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R CHURCHILL mixes statesmanship and politics 

in the grand parliamentary manner. His speech at 
the Mansion House on Tuesday was a sober and stately 
appreciation of the last grim, costly stage, which has still 
to come, in the greatest struggle in the history of human 
conflict ; it was also, by implication, the first broadside 
in an election campaign. On domestic policy, it was, in 
effect, a forecast of the King’s Speech that will soon open 
a new session ‘of Parliament, probably the last before 
Germany is beaten, and quite possibly the last before the 
first post-war general election. 











Just as in time of peace, plans for war and measures 
of defence ought to be in readiness for any sudden emer- 
gency, so in time of war we must make sure that confusion 
and chaos do not follow the victories of the armies or 
stultify the surrender unexpectedly early by the enemy. 
I regard it as a definite part of the duty and responsibility 
of this National Government to have its plans perfected 
in a vast and practical scheme to make sure that ir the 
years immediately following the war food, work and homes 
are found for all.... They must be prepared now during 
the war. These plans must be prepared, and they must 
come into action just like, when war breaks out, general 
mobilisation is declared. They must come into action 
as soon as the victory is won. 
















Mr Churchill’s great quality, in office or out, throughout 
his crowded career, has been his resilience and demo- 
cratic adaptability. Time and again during the war, he 
has defied his critics and opponents with complete suc- 
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cess and then, bowing to popular opinion and right views, 
he has accepted their recommendations. This has been 
one secret of his strength as a war leader. These words 
from his speech might have been taken from any one 
of a score of articles or speeches reproving his own 
unwillingness to make positive plans for immediate post- 
war requirements. It is only a few weeks since he himself 
said that a wartime Coalition was incapable of making 
such decisions without the refreshment of a mandate from 
the people in a new election. He has bowed again ; he 
has recalled from twenty-five years ago the dangers of 
“leaving a void behind ” when the fighting ceases. 

It remains to be seen what form his plans will take and 
how far they will go towards meeting the urgent needs and 
wishes of the nation. Parliament will reassemble for the 
new session with two convictions: first, that, in Mr 
Churchill’s own words, “ 1944 will see the climax of the 
European war”; and, secondly, that an election will 
follow soon thereafter. Whether the nation will be ready 
when the immense tasks of peacetime readjustment start, 
hard upon the war, depends upon the nature of Mr 
Churchill’s “vast and practical scheme”; so, too, in 
complicated ways, will depend the fortunes of the parties. 

While peace and the election were still remote, it was 
widely taken for granted, and announced by the leaders 
of all the parties, that the Coalition would continue for 
some time after the war. Mr Churchill’s view then was 
that reconstruction was too national in importance and 
too complicated in execution to be conducted on party 
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lines. This was never a sound doctrine. It is precisely 
because reconstruction is so important and so difficult 
that it should be carried out by the healthful process of 
genuine party politics, with all the issues fairly and fully 
stated for decision by the electorate. The Prime Minister 
has now discovered this for himself. He has found the 
impossibility, even in his solid and united War Cabinet, of 
reaching a sufficiently high measure of agreement on both 
principles and details to make the bold decisions required; 
he has stated the belief that action must be based upon 
a majority of opinion, and not upon unanimity; and 
he looks to a prompt general election as soon as prac- 
ticable to show what the majority wishes. The difficulty 
is that it is impossible to hold a general election without 
an opposition. Even in the Khaki Election of 1918, the 
Liberal and Labour Opposition was vigorous, though 
soundly beaten. A coalition cannot fight an election with- 
out a truce between its wings ; but an election in which 
most returns were unopposed would be a farce. Con- 
fronted with this choice between a continuance of coali- 
tion and a free election, the majority opinion in both 
parties seems to be swinging towards an election. 

But this puts the Labour Ministers—and, to a lesser 
degree, the Labour Party—in a painful dilemma. The 
“vast and practical scheme ”—and the winning of the 
war—will be the banner under which Mr Churchill will 
contest the election, whatever the composition of his fol- 
lowing. It is common ground that the coalition cannot be 
disrupted while “the most severe and most costly cam- 
paign ” has still to be fought in Europe. But if Mr Attlee 
and Mr Morrison, Mr Bevin and Mr Dalton, remain in 
office and press forward with the implementing of post-war 
plans, will not their every effort accrue to the credit of 
Mr Churchill and, through him, of the Conservative 
Party? Various fancy suggestions for avoiding this 
dilemma are being put forward. There are even, for 
example, some who believe it possible to end the party 
truce without ending the Coalition; but if this were 
possible at all, it could not last many months. The Prime 
Minister himself has hinted at another solution—that men 
of all parties, but independently of their parties, should 
join him in continuing a National government. But, in 
substance, this amounts to a suggestion that the Labour 
Ministers should do what Mr Ramsay MacDonald did 


in 1931, and the fate of Mr MacDonald is a sufficient . 


deterrent. There was a moment when Mr Churchill had 
an opportunity to build around himself a new political 
structure, free of the vested defects of the two major 
parties and capable of strong and popular government in 
peace as in war. That was when he became Prime 
Minister without being a party leader. But he accepted 
the leadership of the Conservative Party and the oppor- 
tunity passed. There have been indications recently that 
he repents this grievous error ; but it cannot at this late 
date be undone. Whether he has a few Labour supporters 
or is followed by the whole party, Mr Churchill cannot 
go to the polls as anything but the leader of the Tories. 
If anything were needed to confirm that view (which is, 
in any case, inherent in the nature of party politics), it 
has been supplied by Mr Churchill’s own. dogged 
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obstinacy in obstructing the path of preparation for recon- 
struction. His opposition may have been based on pre- 
occupation with strategy ; but it has looked like oa 
servative prejudice. 

The way by which the Laboyr Ministers could have 
escaped from their dilemma—and conceivably still can— 
is not by any of these shifts and devices. They should 
have taken care, while doing their duty in the Govern- 
ment, to see that the country got a clear and consistent 
exposition of Labour’s views and policies for the post- 
war period. It could have been done—for one of them, 
Mr. Morrison, has done it. But he has not been supported ; 
no one knows whether he speaks for the Labour Party as 
a whole ; and what is chiefly visible to the public about 
the leaders of the Party is their mutual dislike. It is 
perhaps not quite too late to remedy the defect. But if 
the Labour Ministers are to convince the country that they 
are a team ; that they are a team that is capable of govern- 
ing ; and that they know what they are after (three separate 
propositions), they will have to begin at once and work 
very hard. 

It is, of course, far too early to guess what the electorate’s 
verdict would be, if it came to a contested election. The 
Conservatives would have the enormous prestige of Mr. 
Churchill’s name, still further enhanced by victory 
attained. But against the Conservative Party (in so far as 
it can be distinguished from the person of its leader) and 
its now quarter-century-old supremacy, the tide of popu- 
lar thought and desire would seem to be running very 
strongly. But can the Labour Party find the men and the 
measures to catch it at the flood? The time is too short for 
any other alternative to appear in the election of 1944 or 
1945 ; none of the other parties hopes to win more than 
a handful of seats. At present the anti-Conservative trend 
is not visibly complemented by a pro-Labour trend ; unless 
and until it is, the issue must remain in doubt. Unless 
and until there is someone to displace him, Mr. Churchill 
will remain in possession of the field. 

This issue is likely to be decided by a mixture between 
what the Government does and what the Labour leaders 
say. Inevitably, the chances of the Conservatives will be 
largely determined by the legislative and administrative 
performance of the Government in the next few months. 
If the Government’s plans turn out to be still as tentative 
and provisional as they have been during the past twelve 
months, the sentiment of opposition, and with it the elec- 
toral chances of the Labour Party, will gain ground rapidly, 
however much individual Labour Ministers share in re- 
sponsibility. And if the Labour leaders can convince the 
country that they have something more than a collection 
of outworn slogans to offer by way of policy, they may win 
the day. But if Mr. Churchill is this time in earnest about 
“ food, ‘work and homes for all,” and if the Labour Party 
continues to devote more energy to its internal feuds than 
to its responsibilities to the community, there will be a 
Conservative triumph at the polls. The position is con- 
fused and contradictory. But so are all coalitions ; and the 
problems of unscrambling wartime politics will be no less 
complex than those of demobilising either the forces or 
the factories. 


The American Temper 


re Moscow Agreements achieved more, overnight, 
for the internationalists in the United States Senate 
than they had been able to accomplish for themselves 
over a period of many months. They had been struggling, 
with imperfect success, to give the Connally Resolution a 
more specific meaning than the rather ambiguous gen- 
eralities of its authors. After the announcement of the 
results of the Moscow Conference, Article Four of the 
Agreement was embodied in the resolution almost without 
dissent, and the whole passed by the emphatic vote of 
85 to 5, only 6 senators not being recorded. The Senate 
is thereby on record as favouring American participation, 
with other free and sovereign nations, in the establish- 


ment of international authority with power to prevent 
aggression, and as recognising the necessity of a general 
international organisation for the maintenance of peace. 
The vote is very impressive. Moreover, if the Connally 
and Fulbright resolutions are considered together, one of 
the most striking facts that emerges is the non-partisan 
character of the majorities. Among the Democrats in 
both Houses of Congress, the vote was 244 to 5; the 
combined Republican vote was 197 to 29. Post-war policy 
is being studiously excluded from the domestic political 
arena by the opposition, and that too is an enormous gain. 
There was a deliberate, and possibly ominous, refusal to 
allow the Senate resolution to go to the President as 2 
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statement of the Senate’s “ advice,” and a clear reminder 
that any treaty to effect the purposes of the resolution 
could only be made by the advice and consent of the 
Senate, two-thirds of its members concurring. Neverthe- 
less, the important point is that all but eleven Senators have 
been impelled by the pressure of public opinion to accept 
a resolution that is flatly in favour both of an international 
organisation (the word “an” is important) and of Ameri- 
can participation in it. In view of the distance that Ameri- 
can opinion has travelled in four years and the speed at 
which it is still moving, it may well advance further. The 
President has given every evidence in recent months of 
avoiding battle, if he possibly can, on all issues of domestic 
policy in order to increase his chances of succeeding, where 
Woodrow Wilson failed, in foreign policy. His strategy is 
succeeding ; and most of the credit for the recent votes in 
Congress rightly belongs to him. One may lament the 
chaos into which his policy of appeasement is bringing 
the home front, especially in its economic aspects. But no 
sane man would have him act any differently. Certainly no 
sane Englishman would prefer him to put the international 
settlement into jeopardy by fighting the New Deal battle 
on the domestic front. 

To this generally encouraging picture there is, however, 
one serious reservation to be made. In the strong tide 
of sentiment in favour of international collaboration there 
is an unpleasant, and possibly alarming, cross-current. 
There has been a distinct recrudescence in recent months 
of criticism of the conduct and intentions, of the policies 
and practice, of Great Britain. In part, this is the fruit 
of the desperation with which the hard and unscrupulous 
core of the isolationists regard the trend of events, and, as 
such, comparable to the flood of calumny of Britain with 
which they tried to obstruct the development of American 
policy in 1941. But, on the surface at least, the anti- 
British talk is meeting with a certain response. The sym- 
pathy that was felt for Britain in 1940 and 1941 has been 
replaced by an appreciation of British strength and tough- 
ness—and that carries with it a certain wariness lest the 
subtle and clever Englishman (for in such colours the 
portrait is still universally painted) may succeed in getting 
the better of his trusting and unsophisticated partner 
(another fabulous: survival). 

The question that any British observer must ask him- 
self is whether this tendency of opinion will prove strong 
enough or deep enough to obstruct the contrary tendency 
towards collaboration in a world system—for, of course, 
there can be no question that the two tendencies are 
utterly incompatible with each other in the long run. The 
answer can be given with some confidence, and it is a 
reassuring answer. The move towards collaboration is a 
profound change in fundamental conviction. The criticism 
of Britain is a surface and transitory phenomenon. That 
it should appear at all in the middle of a desperate war, 
fought in intimate alliance, can be explained only by an 
aspect of American public life which Englishmen always 
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find puzzling and for which they rever make sufficient 
allowance—namely, its all-pervading irresponsibility. No 
one who plays any part in British public affairs, 
however small, can fail to be aware of the thread 
of responsibility that links him to the Cabinet 
room. But there is only one _ responsible man 
in America. No Senator is responsible—in the sense of 
being answerable, now or in the future, directly or in- 
directly—for what he says or does. It is, therefore, almost 
imevitable that British observers should attach to the 
remarks of American public men far more significance 


than they deserve. They are a very poor guide to the 


action that will be taken. 

Nevertheless, the situation has two dangers. The first 
lies precisely in the irritation of the British public. No 
lion has ever been so tolerant of the twisting of his tail. 
But the British people are getting tired. They have borne 
very heavy burdens for four long years, and they are in 
no mood for badinage. They do not forget that for a 
year they bore their burdens alone, or that even now their 
load, though doubtless lighter than that resting on the 
European Allies, is far heavier than that borne by the 
American people. There is a limit to the amount of criti- 
cism to which they will submit without answering back. 
And they have material for answering back. 

The second danger arises from the position of Mr 
Wendell Willkie. By present indications, Mr Willkie is 
likely to get the Republican nomination for the Presidency 
in 1944. He is not fundamentally anti-British, and has 
never delivered himself in public of anti-British views 
(his private utterances are another matter). But two forces 
are driving him in that direction. The first is the pas- 
sionate sincerity of his belief in the doctrine of “One 
World ”—that is, of the equal rights of all nations and 
of all colours—and the curious conviction he holds that 
British opinion stands in opposition to his view. The 
second is the necessity he is under of proving that, even in 
foreign policy, he is different from Mr Roosevelt. In a 
close electoral campaign, the charge against the President 
of being under British influence is too full of votes and 
too difficult of disproof to be neglected. There is a danger 
lest Mr Willkie’s campaign take this turn—and if it is 
accompanied by some asperities from this side, much 
harm may be done. 

That harm will not, in any case, extend to the funda- 
mental realities. There is no possibility of shaking the 
bases on which British-American friendship and colla- 
boration rest. There is no likelihood that Britain and 
America will cease to be the two powers which have more 
in common than any others in the world. But there is a 
danger lest the superstructure that could—if the oppor- 
tunity is fully taken—be built on these foundations in the 
next few years may be less ample and secure than the 
wartime success of collaboration would justify. It is a 
danger that can be guarded against by moderation and 
responsibility—on both sides of the Atlantic. . 
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The Future of France 


T the first meetings of the Consultative Assembly 

at Algiers, deputy after deputy rose, in the wake 

of General de Gaulle, to express their disappoint- 

ment at France’s exclusion from the proposed London 
Commission. They echoed his statement that 

it is France’s profound conviction that non-recognition 

of its interests and its rank would be both an injustice 

and an error... that any European settlement made with- 
out France would not be a good settlement. 


This dissatisfaction must not be dismissed as the over- 
sensitiveness of a suffering nation. The issue is deeper than 
this or that general or passing political manceuvres. It is 
France’s status, its relations to the other Great Powers 
and its influence in moulding post-war policy. France is 
not as strong a power as Russia or America or the British 
Commonwealth of Nations. But France has been and 
will be, and in many respects is even to-day,.a more potent 
factor in world affairs than any other of the United 
Nations save only these three. The disaster of 1940 may 
possibly have removed France from the very first category; 
but it has not in any way abridged the French claim to 
be included whenever more than the three major allies 
are summoned. Still less has it affected the fact that 
France is a vital factor in Europe. If the tripartite Euro- 
pean Advisory Commission is intended—or if, without 
the intention, it is allowed—to become both a permanent 
body and also the chief organ through which decisions 
on European affairs are reached, then the exclusion of 
France is not only a humiliation for the French people 
but also a bad British blunder. If the British are to play a 
constructive réle in Europe, they need French collabora- 
tion at every stage. The two nations’ interests coincide. 
Both nations need a free and ordered continent and are 
far more likely to achieve a measure of constructive 
leadership if their economic, political and moral resources 
are used jointly. Both would suffer from the division of 
Europe into uneasy spheres of influence with Germany 
exploiting the balance. They, more than any other of the 
Great Powers, need to put an end to that extinction of 
Europe in men’s minds which Hitler’s action and Pétain’s 
betrayal have brought about. 

After the last war, France -was the chief architect of 
Europe. French statesmen have been criticised for their 
unrelenting search for security after 1919. It has been said 
that their attempts to organise the smaller states of Europe, 
through Little or Balkan Ententes or dual treaty relations 
with France gave Germany the excuse of encirclement 
and undermined the League. The criticisms are unjust. 
France’s attempts to underpin the League failed because 
the general system of security was lacking. Russia was in 
isolation. The United States had withdrawn. So, to a 
lesser extent, had Britain. Had the Great Powers provided 
the underpinning, France’s concern with the European 
nations would not have proved ineffective. So long as the 
French influence was really active—auntil the time of the 
Depression—it was consistently liberal in tendency. The 
repercussions of economic collapse shattered the Versailles 
system, but France cannot alone be blamed for not 
realising the need for constructive economic policies for 
Europe and the world. None of the Great Powers did so. 

This time, it seems possible that the Great Powers 
will underwrite a framework of security. The danger 
now is lest the smaller powers should take fright and 
come to believe that their claims and rights and responsi- 
bilities are being left out of account. Europe is not a 
species of vacuum or no man’s land into which anything 
decided by three wholly or mainly extra~-European powers 
can be projected. In the particular circumstances of the 
moment, it may be sound policy to confine membership 
of the European Advisory Commission to America, Britain 
and Russia. But before decisions are taken, the other 
European members of the United Nations must be con- 
sulted. At their head stands France. To bring France into 
consultation, wherever that proves possible, would be not 
only a perfectly justifiable recognition of France’s own 





status but a reassuring gesture to all the nations of Europe. 
France can be the spokesman of the European community 
in a far more direct and effective way than either Britain 
or Russia. It is not so overwhelmingly strong that the 
other nations need fear its military power. Nor will they 
fear to be ruined by the pressure of its economic com- 
petition. This cannot be said of either Russia or the 
Western democracies. 

Yet all the advocacy for France on the part of the other 
nations will make not a jot of difference if France itself 
does not emerge from this struggle in a fit state to exercise 
leadership. After this war, Europe will be politically, 
economically and morally shattered. The restoration of a 
functioning European system is naturally France’s first 
interest, but the nation’s ability to make a constructive 
contribution will depend upon the policies it adopts itself. 
In the economic sphere, Europe needs at the international 
level to find a way out of the impasse of economic nation- 
alism, and at the national level, an escape from the stulli- 
fying struggle between planning and laisser faire. In the 
political sphere, the European peoples are crying out for 
deliverance from the tyranny of militarist authoritarian 
systems based on the support of a mass party and the 
terror of a secret police. Morally they need, above all, to 
pass beyond the bitter hatreds and passions which Nazi 
occupation and quisling co-operation have left behind. 
These are the minimum terms of a new Europe. 

To what extent can France give the kind of leadership 
that is needed with such urgency? After the recent reshuffle 
at Algiers (which is discussed in greater detail on page 
644) it is clear that the National Committee of Liberation 
will have a preponderent part in moulding post-war 
France. In “ excellent spirits,” General de Gaulle has re- 
ferred to himself as “ chef de gouvernement” and it is on 
his record and the record of the Committee that one must 
judge the likely trend of French development. Frankly, 
it is not very reassuring. In the economic sphere, it is true 
that there is apparently considerable popularity inside 
France for making use of the unifying tendencies of the 
Nazi war economy and of such organisations as UNRRA 
to create a more unified and co-operative European system. 
This idea has been expounded by the Comité Général 
d’Etudes, the research organisation of the Underground. 
It is also possible that General de Gaulle’s reference in 
his speech at the opening of the Consultative Assembly 
to the exercise of national sovereignty “ untrammelled by 
the pressure or corrupt intrigues of coalitions and private 
interests ” may finally end up in a proper balance between 
state authority and private enterprise. But in the social 
and political field, the outlook is dark. The insistence in 
Algiers on purging and the rising ferocity of the clamour 
for the death sentence for “ traitors ” bode very ill indeed 
for the restoration of tranquillity and tolerance in post-war 
France. In the political sphere, it is still impossible to say 
which of two tendencies—the Gaulliste tendency towards 
an authoritarian Fourth Republic—and the tendency to- 
wards a reformed but substantially restored Third Re- 
public will win the day. In the reaction of party leaders and 
groups it is possible to see how strong is France’s attach- 
ment to the traditions of political freedom. But the tone of 
General de Gaulle’s references to the Third Republic, in 
which he seemed to dismiss it as the ancien régime suggest 
that his own and the Committee’s views on restoring re- 
publican traditions must be understood in a very equivocal 
sense. 

France’s future greatness depends only in part on the 
readiness of the other Great Powers to recognise its 
status. It depends far more on the kind of France that 
emerges from the war. It is a fundamental British interest 
to work with France and to insist.on France being 
consulted when the fate of Europe is decided, but no 
amount of British backing and co-operat'on would increase 
France’s standing if its postwar regime were an untimely 
reproduction of those very political systems the war has 
been fought to destroy. 
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NOTES OF 


Stalin, Hitler and Churchill have all spoken to their 
countries and the world during the past seven days. Never 
can speechmakers have differed more in dress and dis- 
course—the Marshal in his fine new uniform, at the worka- 
day Moscow Soviet ; the Fiihrer in creased and crumpled 
Nazi outfit at the furtive Munich beer-hall; the Prime 
Minister dressed at the Mansion House as City men dress, 
war or no war. In Moscow there were many more uniforms 
than formerly, in London fewer, with the Mayoral panoply 
cut down to austerity dimensions. In Munich all the decade- 
old uniforms were still there, tawdry badges of adventurers 
despairing and defeated. The speeches themselves (discussed 
on pages 633, 641 and 648) mirrored the war in sharp out- 
line even more than the garb and the scene—Russia 
triumphant, warlike, national but Socialist still ; Germany 
in retreat, gloomy and mystically frenzied ; Britain resolved, 


confident and half aware of the morning after victory, now 
assured. 


The Air Front 


Marshal Stalin has paid tribute to the effectiveness of 
the Anglo-American bombing of Germany; and Mr 
Churchill, at the Mansion House, laid stress on its unique 
role in wrecking German war economy and _ shredding 
German morale. Air Marshal Harris, of Bomber Command, 
stated the goal of the bombing in a speech last Saturday: 


We Propose to emasculate entirely every centre of enemy 
production, forty of which are centres vital to his war effort, 
and fifty that can be termed considerably important. 


The process is “well on its way”; three million able- 
bodied men are engaged on defence and repair in Germany, 
and, calculates Air Marshal Harris, every ton of bombs 
dropped will save the lives of ten British or American 
soldiers in the final invasion. It is no longer the view, 
apparently, that bombing alone will do. The Prime Minister 
spoke on ‘Tuesday of the biggest and bloodiest battles of the 
war, outside of Russia, still to come in Western Europe. 
The suggestion that the strategy is to try for victory through 
air power, with invasion as an alternative, is not borne out 
either by the facts of the bombing offensive or the speeches. 
The aim is rather to render the enemy, wounded almost 
mortally by the blows of the Red Army, incapable of re- 
sisting attack in the west. The problem is entirely one of 
timing. The economy of lives given by bombing has to 
be related to casualties, civilian as well as military, in the 
occupied countries as well as on the eastern front; and 
the bombing programme must be directly related to the 
means proposed, by sea and land, to translate its effects 
into a decisive military success as soon as possible. Bomb- 
ing in Allied hands has become the most dreadful and 
devastating weapon in history, and the published records 
of factories destroyed give no conception of the ruin done to 
life and all aspects of living in Germany. Britain’s ordeal 
i 1940, the experts say, was slight in comparison; it is 
the people of Germany who have “ taken it.” The justifica- 


tion will be, must be, tke quickest possible end to the war 
in Europe. 


* * * 


Climax in the East 


_ The recapture of Kiev by the Russians marks the 
climax of the campaign in the east. In relation to the 
western Ukraine, Kiev stands like Kharkov to the eastern 
Ukraine. It commands the way to the Polish frontiers, and 
serves the Russians as an ideal base for a series of alterna- 
uve thrusts. sonmnneay German demolitions in the 

ainian capital proved less heavy than was originall 
feared. The enemy here was Guam by a surprise ~ 
circlement from the north and west, and he evacuated the 
City without being able to wreak too much destruction. 
Kiev has been the most invaded city in the history of the 
Ukraine ; and in every invasion the recapture of Kiev in- 
variably opened the final stage in the clearing of the whole 
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country. The last invasion of Kiev was by Marshal 
Pilsudski’s armies in 1920, and the Polish retreat from Kiev 
to Warsaw then lasted only a couple of weeks. Probably no 
such pace can be expected now, but the speed of the 
present Russian advance towards Zhitomir, Korosten and 
Vinnitza is equal to the greatest ever attained during the 
entire pursuit from Stalingrad and the Caucasus. The 
Germans are still holding out far to the south east, inside 
the Dnieper bend and in the Crimea. Their chances of 
restoring their positions there have been reduced almost to 
nothing by the fall of Kiev. The purpose of their tenacious 
and prolonged resistance can perhaps be explained as part 
of their delaying tactics, which may aim at pinning down 
considerable Soviet forces, and gaining time for the main 
German forces to organise their defence somewhere farther 
to the west. During the first phase of the war, the Russians 
used similar tactics when they left the Bialystok pocket 
far behind their retreating armies; and the reward was 
then substantial. Can the German High Command still hope 
for a similar reward? The Germans themselves seem to 
have replied to this question in the negative; they have 
admitted that all along the front they are confronted with 
overwhelmingly superior forces. 


* * * 


President Benes’s Mission 


After long preparations and delays President Benes is 
leaving for Moscow. Officially, his purpose is to conclude a 
military alliance between Czechoslovakia and Russia, on the 
lines of the British-Soviet Treaty of May, 1942. Dr Benes’s 
mission raises important political issues which bear upon 
the post-war settlement in eastern and central Europe. During 
all of his political career up to Munich he was by far the 
most western-minded statesman in that part of Europe. 
Now he has radically changed his orientation, He looks 
east rather than west. Memories of Munich may in part 
account for this. Opinion in Bohemia appears to be con- 
vinced that Russia was prepared to rescue Czechoslovak 
independence in 1938 but was prevented from doing so by 
the attitude of the Western Powers. More decisive factors 
in determining the Czechoslovak attitude, however, are the 
geographical proximity of Russia and Soviet military pre- 
dominance in the area of Europe with which Czechoslovak 
interests are most closely connected. Dr Benes takes it for 
granted that, in a sense, Czechoslovakia belongs to the 
Russian sphere of influence. The reconstitution of Czecho- 
slovakia in its pre-war shape will not be easy; Russian 
influence may be instrumental in re-uniting the various 
nationalities of the republic; and the relations between 
Czechs and Poles depend entirely on Polish-Russian rela- 
tions. Negotiations of the Polish-Czech federation were 
“ suspended ” on the morrow of the “ suspension ” of Polish- 
Soviet diplomatic relations last spring. The Czech-Soviet 
Alliance, it is said, will provide for the adherence of any 
other state. For the Poles this provision is, of necessity, 
unreal as long as their frontier dispute with 
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Russia is not settled. The alternative to a triple 
Russo - Polish - Czech agreement may be the now 
discussed Danubian federation. The idea of such a 
federation finds considerable response among the Czechs, 
Economically, Czechoslovakia would be the _ strongest 
industrial partner among the Danubian states, despite the 
intensified wartime industrialisation of both Austria anda 
Hungary; and a federation would provide markets for 
Czech industries, whereas. a Polish-Czech federation might 
give ‘rise to more industrial and agricultural competition. 
Even: so, a federation without Poland would from the stait 
suffer from important political handicaps ; and it still remains 
ta be seen whether Russia would take a more favourable 
view of a Danubian federation than of a Polish-Czech 
federation. 
d * * * 


The Cairo Talks 


For the last year Turkish policy has been dominated 
by two fears, fear of becoming involved in the war and 
fear of being left out of the peace. The two trends cannot 
be reconciled, for a place at the peace table is presumably 
only earned by some concrete contribution to victory ; and 
such a contribution, to have any weight at all, must entail 
some risk of reprisals. There is no point, however careful 
the diplomacy, at which a nation can enter a war with 
enough military effect to earn it post-war influence, yet with 
so little military risk that no damage is incurred. In the 

' spring of this year, when the Anglo-American offensive in 
the Mediterranean was being mounted and the Russians 
had pushed forward as far as Kharkov, Turkish policy, 
hitherto pro-Ally in colouring, though neutral in content, 
took a plunge towards complete neutrality. Propaganda 
offices were closed down, foreign papers banned, comment 
on both sides was frigid and correct. This stiffening was 
probably due to the fear that, now the tide was turning in 
the Allies’ favour, Turkey might be called upon to join in. 
The show of neutrality was a warning that, in spite of 
Allied supplies, in spite of Mr Churchill’s visit to Adana, 
Turkey was not going to risk becoming involved 
in the war. Since then, the tide of victory has 
flowed so fast in the Allies’ favour that the worth of 
any possible Turkish contribution has been very 
considerably lessened. It is a question of military 
expediency. Would the use, say, of Turkish air- 
fields offset' the possible disadvantage of having to reinforce 
the Turkish army against a German thrust? If the answer 
is yes, then presumably Mr Eden made it clear to Mr 
Menemenjoglu at Cairo that the time to implement the 
Alliance had at last come. If not, then Turkey’s last chance 
of making an effective contribution has passed, and with it 
the likelihood that the Turks will have in future either 
the influence or the degree of economic assistance they have 
enjoyed: in recent years. President Inonu’s statement that 
“we want civilisation and humanity to be victors in this 
struggle,” that “Turkey has kept faith in liberty when all 
the world had given it up,” and that “she is prepared to 
make still greater sacrifices to this cause” may mean that 
the Turkish Government does intend more active partici- 
pation. On the other hand, the tone of the Turkish press 
comments on the Moscow Conference was very reserved. 


54 * * * 
Reciprocal Aid 

The Government’s “ Report on Mutual Aid,” which was 
issued simultaneously in London and Washington on Thurs- 
day, is an attempt to give some quantitative form to the fact 
of “ British Lend-Lease.” That the report has been so long 
delayed is mainly due to the dilemma from which the 
present Report admittedly suffers—that so much of the 
British contribution to the war effort of the United Nations 
does not lend itself to any measurement, least of all in 
monetary terms. There are two main reasons for this. First, 
an important part of the British contribution (apart alto- 
gether from the contribution, on which all the rest is based, 
of standing alone in the breach) has been in the provision 
of experience and information. As the Report very 
temperately remarks, 

This is not a service which can be valued in money, 
but it has cost more in blood and effort than most aid, since 
its value to the recipients lies in the fact that it is the fruit of 
battle experience. 


Secondly, a very large part of the more tangible aid is not 
in fact valued or recorded. American lend-lease consists 
very largely of goods, ordered on bulk contracts, and passing 
through the ports where they can be counted, valued and 
recorded. British lend-lease consists largely of services, 
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rendered in small units over an enormously dispersed area. 
Even in the United Kingdom, no attempt is made to record 
every item, since this “ would involve a misuse of manpower 
which could not be tolerated at the present stage of the 
war,” and in the battle areas detailed accountancy would be 
even more absurd. The figures that are presented in the 
Report are therefore most incomplete. Moreover, in com- 
parisons with the United States, it should also be remem- 
bered that American costs of production exceed the British, 
on the average, “ by more than 50 per cent.” 


* 


When these qualifications are borne in mind, the figures 
are very impressive. A further account of them will be given 
in The Economist next week, and for the moment it must 
be sufficient to give a few of the totals. The recorded part of 
the aid given to American forces in the United Kingdom in 
the year ended June 30, 1943, amounted to £816 million. 
This excludes all reciprocal aid to American forces in over- 
seas theatres of war, and supplies of raw materials, etc., 
which are only recently supplied on lend-lease terms. Aid 
to Russia amounted to £179 million up to June 3oth last, and 
aid to other Allies had reached £186 million by December 31, 
1942. In addition, British expenditure in overseas territories 
(for such things as the pay of troops and cash expenditure 
on military operations and supplies) had, by the middle of 
1943, reached the enormous sum of £2,250 millions in excess 
of sums received from these countries. Here, then, are four 
figures none of which is complete or strictly comparable 
with the others. The sum of them—namely, £2,831 million— 
is certainly a wide under-estimate of the external war effort 
of the United Kingdom. As the Report remarks, the total 
war efforts of the nations are not to be measured by the size 
of their external fractions (as witness the fact that the Russian 
effort outside the borders of the USSR is very small indeed). 
Nevertheless, if comparisons are to be made, the Report 
concludes with the most embracing that is possible. 

In the President’s Report to the Congress of May 25, 1943. 
he gave figures to show that lend-lease expenditures up to 
that date made up 12 per cent of America’s total war ex- 
penditure. The proportion of British war expenditure currently 
devoted to mutual aid is Io per cent. 


* * * 


Planning for Homes 


The campaign in Parliament for statutory action to 
make saline ae planned control of building and land-use 
has been stimulated by the Prime Minister’s open confession 
of the need for a “vast and practical scheme” for food, 
homes and work.” Lord Balfour of Burleigh in the Lords 
and Mr John Parker in the Commons returned to the 
charge this week with new heart, and the Government's 
response was, perhaps, not entirely discouraging. The 
acceptance, in principle, of Lord Balfour’s demand for early 
legislation to permit the prompt acquisition of posenanenction 
areas “at prices related to pre-war values merely repeate 
many earlier pledges ; but the impression 1s that this —— 
and essential measure, in itself non-committal with regar 
to the larger issues of national planning, will soon be wee 
law at last. Lord Balfour’s balanced and persuasive speec 
also drew an admission from Lord Snell that “ the Govern- 
ment accepts the principle of national planning without 
qualification” and the Barlow Commission's planning pro- 
posals with qualifications—again not news but — 
hearing to many who feared that the pigeon-hole _ 
triumphed. Mr Parker asked on Wednesday whether t : 
vesting in the state of the rights of development in all lan 
outside built-up areas (proposed by the Uthwatt _Com- 
mittee) was “ barred as a possible subject of legislation 4 
the present Parliament,” because of its controversia 
character ; «nd the Prime Minister answered simply “ No, 
sir.’ Mr Churchill will find it hard to resist these pres- 
sures after his Guildhall specch; if nothing is done, he 
will be condemned out of. his own mouth. 


x * * 
Folly ? 

Sir Walter Citrine was echoing the sentiments of many 
people when he told a trades council conference at the 
week-end that he regarded it as the “height of folly” that 
millions of people should be called out night after night 
after a hard day’s work and compelled to firewatch. Home 
Guard duties he similarly disposed of as “senseless drills. 
There can be no doubt that both fire guard and Home 
Guard duties are at the worst a serious hardship and at 
the very least a constant source of irritation. But can they 
be relaxed? So far as firewatching is concerned, many 
people think that, in short sharp fire raids on the scale 
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inflicted by the RAF, firewatchers will be useless ; it will 
be a.case of taking cover while the raid is on, and then 
leaving everything to the National Fire Service. Sir Walter 
Citrine, with his usual air of authority, says that the 
Germans are not capable of inflicting large-scale raids, But 
it does not follow that they cannot return to fire-raiding 
Mark 1940-41, and an official announcement to the effect 
that firewatching could be relaxed would be an invitation 
co them to do so. The Home Guard is in a somewhat 
different category. When the second front stafts, the defence 
of this country will rest entirely upon its members, so that 
the need for it cannot be called in question. On the other 
hand, its duties impose a far more scrious hardship than 
firewatching, which, in the absence of an alert, at least 
allows a person a night’s sleep, and does not encroach 
unduly on his leisure time. Would it not be possible to give 
the Home Guard shorter and more intensive training, with 
periodic refresher courses, and then allow them to forgo 
the week-end parades and drills? The question of how 
much the country should insure for in home and civil 
defence is a difficult one to decide. If the Government, 
with its superior knowledge—even to Sir Walter Citrine’s— 
of what possible surprises the Germans may have in store, 
decides that firewatching and Home Guard duties are still 
essential, then they must be undertaken with the “ effici- 
ency and devotion” for. which Mr Churchill called this 
week. But those on whom the obligations are imposed have 
a right to expect that their spells of duty should not be 
spent in any irrelevant exercises and vigils. 


x * * 


Pay-as-you-earn Difficulties 


The general welcome rightly given to the Government’s 
conversion to complete “ pay-as-you-earn” has been 
tempered, in the course of further reflection, by a juster 
appreciation of the difficulties involved. In the Lords debate 
on the Bill last week, several speakers, especially Lord Perry, 
protested against the enormous burden of computation 
that is to be laid on the shoulders of employers. The Lord 
Chancellor, with his confirmation that the tax tables, of 
which half a million copies are to be distributed, will be 
“ rather like a telephone book” (he presumably meant both 
sections of the London directory), did not allay this anxiety. 
Indeed, it cannot be allayed. Only a very small fraction 
of the employers of the country have yet realised what they 
have been let in for, and they are aghast. When the majority 
realise the burdens involved—that is, when the scheme is 
due to start next April—there will be an explosion, and what 
its consequences will be it is impossible to predict. That is, 
of course, an objection to the particular scheme evolved by 
the Inland Revenue rather than to the principle of “ pay-as- 
you-earn.” 

* 


Another cause of disquiet is the character of the 
Exchequer’s forecast that, as a safeguard against evasion, 
an extra assessment will be levied on any increase in remuner- 
ation in 1943-44 over the previous year. The objection to 
this is twofold. First, it is illogical. What will happen when 


“ pay-as-you-earn ” starts in April 1944 is substantially this: ” 


in respect cf the year 1944-45, the taxpayer will be assessed 
on his earned income in 1944-45 and not (as the present 
law would require) on his earned income in 1943-44. (There 
is also a change in the period of collection—as distinct from 
the basis of assessment—but that is not relevant to the 
immediate point). It follows that if the taxpayer derives 
any uncovenanted benefit from this change, whether by 
deliberate evasion or by way of windfall, it must arise out 
of the relationship between his income in these two years. 
Only if his earned income in 1943-44 is (or can be made) 
higher than his earned income in 1944-45, will he escape 
any taxation or pay less in 1944-45 than he would otherwise 
have done. The year 1942-43 is without any relevance to 
the problem at all; yet it is by reference to this irrelevant 
year that the Chancellor is proposing to levy his additional 
assessment. If the point were merely one of logic, it might 
perhaps be overborne by practical considerations. But there 
Is alsa, secondly, the risk of grave injustice. This can be 
seen by taking the case of a man who, in the normal course 
of events, received an increase in salary in the course of 
1943-44. Under the Chancellor’s proposals, as roughly out- 

ed in his speech last week, such a man will not only have 
to begin paying tax at the higher rate appropriate to his 
higher salary seven months earlier than under the present 
dispensation (i.e., in April instead of November 1944), but 
he will also have an additional assessment levied against him 
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in respect of his increased income in 1943-44. How serious 
this might be can be illustrated by a particular example 
of a married man with two children whose salary was raised 
in April 1943 from £600 to £800 a year. In the nineteen 
months from April 1944 to October 1945, this man would, 
under present legislation, pay £285 in income tax. Under 
“ pay-as-you-earn ” he would apparently pay £424 in the 
same period. Nor is this likely to be an unusual case, since 
1943-44 has been a period of rising incomes. It is surely 
wrong that ten innocent men should suffer in the attempt 
to catch one evader. 
* 


In any case, the remedy is simple. For the class of evader 
mentioned by the Chancellor of the Exchequer (the man 
who is able to shift part of his income in 1943-44 from 
Schedule D into Schedule E), it could be provided that where 
the increase in Schedule E income in 1943-44 exceeds the 
increase in total income in that year, an additional assessment 
would be levied on the difference. That would not catch 
the evader who is able to bring his earned income forward 
into 1943-44 (e.g. by getting large advances on salary). But 
the way to catch him is by taxing the excess of 1943-44 
earned income over that of 1944-45—though to do so would 
again penalise those whose incomes fell between the two 
vears not through evasion but through bad luck. In no case 
should 1942-43 be brought into question. To make the com- 
parison with 1944-45 means that the Inland Revenue may 
have to wait two years before the transition problems are 
liquidated. But this would be a small price to pay for the 
avoidance of injustice. 


* o | 


End of Amgot 


The constitutional problem in Italy is still unsolved. 
The King has not abdicated, and Badoglio as a result has 
still to broaden the basis of his Government. Meanwhile 
General Eisenhower has cleared up some of the uncer- 
tainties relating to Amgot, or Allied Military Government 
of Occupied Territory (AMG for short) as it is now to be 
called. Immediate administration behind the advancing armies 
wiil be entrusted to AMG, but as soon as possible will be 
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transferred to the local Italian authorities. However, this will 
not mean unrestricted Italian control, for a wider body has now 
been set up, Anglo-American and military in composition. 
This Allied Control Commission will supervise all Italian 
administration, and ensure that the armistice conditions are 
loyally fulfilled, that Italy’s entire resources are thrown into 
the fight against the Nazis. This is the complete picture of 
military control. Non-military matters will be referred to 
the Advisory Council for Italy, on which representatives of 
the three Great Powers, of the French National Committee, 
and later of Greece and Jugoslavia will sit. Its task is 
apparently to “ make recommendations to co-ordinate Allied 
policy with regard to Italy.” These recommendations are 
not necessarily binding, and, for the present, military con- 
siderations must prevail. The important thing now is 
internally to hasten the process of broadening Badoglio’s 
Government and, externally, to create a working partnership 
on the Council effective enough to be carried over in spirit to 
the far more difficult problem of occupied Germany. 


* * * 


UNRRA Begins Work 


The formal setting up of the United Nations Relief 
and Rehabilitation Administration is a milestone in the 
working out of joint post-war policy. This is the first piece 
of executive machinery to be established, and although 
it deals with a limited and practical field of action—the 
immediate relief of post-war needs—its structure, perhaps, 
reflects the general pattern of post-war co-operation. The 
Central Committee consists of the four Great Powers with 
authority to take decisions through a Director-General— 
Mr Herbert Lehman will probably be appointed to this 
post—eubject to approval by a general assembly, or Council, 
of all the participating Powers. The Council will work 
through a number of sub-committees—for example, on 
supplies, representing the principal supplying nations—and 
through regional Councils, for Europe and the Far East. This 
inclusion in the structure of UNRRA of the regional principle 
and the concerting of relief plans on a regional basis can 
have a revolutionary effect on post-war economic policy. 
So far, however, very little ground has been covered. The 
whole organisation has still to be set up and this will be 
the first work of the Conference at Atlantic City. Colonel 
Llewellin is the British representative on the Central Com- 
mittee with Sir Frederick Leith Ross as alternate. Mr Dean 
Acheson and Mr Francis Sayre are the American delegates. 
The small amount of preliminary work accomplished by 
the Allied Post-war Requirements Bureau and the Relief 
Department of the Foreign Office has already established 
two chief obstacles to the smooth working of UNRRA. One 
is on the side of the consumers. Some nations have gold 
or other reserves. Some have none. Is need or purchasing 
power to be accepted as the criterion of priority? Can com- 
petitive bargaining for supplies be avoided? Can the 
wealthier nations be persuaded, in the interests of the 
general European community, to take less than they could 
afford, under ordinary market conditions, to buy? The other 
great difficulty is on the side of supply. Mr Walter Lippmann 
has been provided with some interesting preliminary bulk 
estimates of need and of the services of supply. According 
to him, Burope will need 46 million tons of supplies, of 
which 23 millions can come from Europe itself, 9,500,000 
from North America, 3,500,000 from the United Kingdom, 
6,000,000 from the Mediterranean, and 4,000,000 from the 
rest of the world. Yet the truth is that by the end of the 
war there will be only relatively small reserves left for 
relief, Lord Woolton has reminded Britain that “we are 
running into a world food shortage.” Coal is already insuffi- 
cient for the needs of Britain and the United States. The 
Board of Trade has stated that there are no stocks of 
consumers’ goods in this country. Until demobilisation, the 
situation cannot get better and will probably get worse. 
It is a question of spreading evenly and fairly a very thin 
layer of essential supplies. 


* * * 


Domestic Service in Hospitals 


Before the recruiting campaign for nurses was launched 
at the beginning of this year, it was estimated that 10,000 
additional nurses were needed. No estimate has been made 
of the shortage of domestic staff in hospitals, but it is 
equally serious and, moreover, it intensifies the shortage of 
nurses, for it means that the latter have to perform an 
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excessive amount of non-nursing duties—which again acts 
as a deterrent to recruitment to the nursing profession. 
Hitherto, the Minister of Labour has found it impossible 
to take effective steps to remedy the shortage of domestic 
staff—that is, to use his powers of direction—because of the 
absence of recognised rates of pay and conditions of service 
in a large part of the field of institutional domestic service, 
a problem similar to that of staffing industrial canteens 
without set hours of work and remuneration. The Hether- 
ington Committee has now recommended uniform rates of 
pay for manual domestic work in the school meals service, 
and in hospitals and institutions, where no agreements are 
already in operation. Mr Bevin has accepted the recommen- 
dations. For cooks and assistant cooks in the school meals 
service, the rate is to be 1s. 4d. and 1s. 23d. an hour respec- 
tively, and for general maids 1s. 2d. an hour or £2 12s. 6d. 
for a regular working week of 48 hours. In hospitals and 
establishments for the care of the sick, aged and disabled 
and young children, the resident wages of a cook are to be 
£100 a year; of an assistant cook £86 ; of special maids 
£80; of general maids £60 rising to £73 after two years’ 
experience ; and of maids aged 15-18 £26 to £45. An addi- 
tion of £70 a year is made to the wages of non-resident 
workers over 18. It is interesting to compare these proposed 
wages with those adopted for nurses under the Rushcliffe 
scale. A cook, for instance, will receive as much as a staff 
nurse receives in her first year after registration—and, 
incidentally, as much as a newly qualified doctor receives 
for a “house” job. Assistant cooks, special maids and 
general maids will all receive more than a probationer, who 
starts at £40 at the age of 18 and rises to £60-£70 after 
three or four years respectively. A maid of 17 will, in fact, 
receive £5 a year more than the probationer of 18. It is true 
that a probationer is paid while she is being trained for a 
skilled profession, at the top of which, as matron of a big 
hospital, she may receive as much as £700 a year (resident); 
moreover, the emolyments received by nurses are given 
a higher value than those received by the domestic staff, 
nor do the latter come under a superannuation scheme. 
But, from the point of view of attracting recruits into the 
nursing profession, the comparative rates of pay for domes- 
tic workers and the junior ranks of nurses should be borne 
in mind. 


Rewards for Service 


The National Union of Teachers has estimated that at 
least 85,000 more teachers in schools will be needed after 
the war, its estimate being about half-way between the 
Official estimate of 70,000 and the British Association Com- 
mittee’s estimate. lo find them, it recommends that men 
and women now in the Forces should be invited to train, 
which is, indeed, the Board of Education’s policy. But men 
and women will not be attracted into the profession unless it 
is made financially more worth their while than it is at present. 
Sir Richard Livingstone points out in a letter to The Times 
that the maximum to which a secondary school teacher 
outside London can rise under the Burnham scale is £480 
a year. For women it is less. This is a poor prospect for the 
person of intelligence and personality who is wanted for the 
teaching profession, particularly for the mature and experi- 
enced members of the Services, Clearly, before a recruiting 
campaign for teachers is undertaken seriously, the Burnham 
Scale must be drastically revised to provide for a higher 
maximum, which should be reached much earlier in a 
teacher’s career than at present. A strange contrast 1S 
being established during the war between the rates of pay 
for those who can be directed into a national service and 
those who cannot. In the former case, for instance, in the 
catering trades and institutional domestic service, Mr Bevin, 
rightly, sees that the rates of pay are adequate and just 
before he uses his powers of direction. But in those forms of 
national service which must rely on voluntary recruitment 
—they cover all the professions—there is official apathy 
on the question of pay, though recruits are no less urgently 
wanted. It has taken years of agitation for nurses’ salaries to 
be revised. The Burnham Scale for teachers was never, 
even in the twenties, attractive enough, apart from iis 
illogical distinctions between the sexes, different localities 
and different forms of teaching. It is small wonder, there- 
fore, that the medical profession is anxious lest, if it 1s 
placed on a salaried basis, persons of enterprise and skill 
should be deterred from entering it. In any revision of the 
rewards for service, the claims of the professions should not 
lag behind. 
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Strikes and Authority 


The stoppage of Scottish aero-engine workers came to 
an end on Monday, and the 24,000 strikers have gained 
nothing by their action. This emphasises the pointlessness 
of this and other strikes. There was very little enthusiasm 
among the strikers, and it seems that war fatigue and lack 
of interest played a large part. The Minister of Labour 
did not intervene, except to send a telegram, in reply to an 
appeal from the shop stewards, urging the strikers to return 
to work. The negotiations, which had been started and 
broken off, have been resumed, and the grievance, which 
is a real one—the non-payment of “the rate for the job” 
—may now be settled by constitutional means. One factor 
in these strikes, which although not their initial cause at 
any rate prevents a speedy solution, is the slowness of the 
present negotiating machinery, which was set up before the 
last war. At last week’s special conference of the Amalga- 
mated Engineering Union, the need for speeding up the 
negotiating machinery and bringing it up to date was 
stressed by the President, Mr Jack Tanner. Another out- 
come of this conference may be the appointment by ih 
Union of more full-time officials and organisers, in order 
to cope with vastly increased membership—now nearly a 
million strong. A great part of the present membership 
consists of new war entrants, who have no previous experi- 
ence of industry or of trade unionism, and it is, perhaps, 
not surprising that they should not be very amenable to 
trade union discipline. It is obvious that trade union 
authority cannot be imposed from outside ; it must come 
from within. It is also obvious that merely exhorting 
strikers and reproaching them with unpatriotism and com- 
placency is ineffectual. Perhaps a national conference, and a 
lead by the Trades Union Congress, might straighten the 
tangle. 

* * x 


Bombs on the Vatican . 


The Vatican has been bombed by an unidentified air- 
craft which, diving from a considerable height, dropped a 
few bombs on the Vatican City in such a way as to kill 
nobody and do remarkably little damage. Since only the 
Germans have any interest in bombing the Vatican, presum- 
ably the Germans did it, and the whole apparently point- 
less affair is a useful reminder that they intend to exploit 
the position of the Pope and of Rome in order to get what 
propaganda value they can from the explosive emotional 
forces which the subject of either Rome or the Pope can 
release. With the city itself, it is the problem of the Ger- 
mans using their hold on it to delay the Allies’ advance and 
place them in the awkward dilemma of having to put mili- 
tary considerations before their respect for the Eternal City. 
With the Pope, the Nazis may have darker things in mind. 
The first reaction of the German press to the bombing was 
the suggestion that the Pope would have to be taken away 
to safety. After the abducting of Mussolini, any coup is 
possible, and it is a practice not unknown to gangsters to 
collect valuable hostages as they prepare to stage a get- 
away. The Allies have not yet come to the end of their 
embarrassments and it is to be hoped that they will be as 
clearly foreseen as the present bombing incident which Mr 
Churchill predicted, down to the finding of British bomb 
splinters, as far back as 1941. 


*& * * 
Hitler Speaks Again 


The anniversary of the 1923 Putsch has more signifi- 
cance than usual for Hitler and his party leaders this year. 
In November, 1923, the first Nazi attempt to get power 
was a complete fiasco which virtually dissolved the party 
and landed Hitler in a fortress. Yet ten years later, the Nazis 
were in power. This sequence has stamped itself on Hitler’s 
mind as a sort of miracle. The impossible once happened. 
It can happen again. However desperate a situation, it can 
be restored, partly by miracle, partly by the ruthless action 
of the mass political party under iron discipline. So, to-day, 
as the front is crumbling in the east and disasters are break- 
ing over Germany on every side, Hitler went to the Munich 
Bierhalle to reaffirm his faith in miracles and his confidence 
in the Nazi party. God had not raised him up so miracu- 
lously simply to cast him down. In no other speech has 
Hitler spread himself so vigorously at the expense of the 
Almighty. But the core of the speech was his reliance on the 
Nazi party to hold together, to crush all opposition, to lead 
and encourage the masses and to repeat the miracle of 1923. 
This he said, in effect, is the reason why November, 1918, 
will not be repeated. Then there was weakness and opposi- 
tion and division. Now there is none—only the invincible 















THE ECONOMIST 641 


Party which bases itself on the broad masses and will 
ruthlessly exterminate the doubters and waverers. The 
speech was a declaration of war on defeatism or, rather, a 
continuance of an existing state of war. That is its chief 
relevance to the German people. Otherwise he had nothing 
to offer them but bombs, casualties and death and some- 
where, somehow, a rosy future. 


* * * 


Catering Wages Commission 


The first action of the Catering Wages Commission 
appointed in July has been to recommend to the Minister 
of Labour the setting up of a wages board for workers 
employed in industrial canteens. The Commission, which 
was the teacup of a political storm earlier in the year, is 
purely advisory in character ; it can recommend the estab- 
lishment of wages boards where it finds that no adequate 
joint voluntary machinery exists, such boards to be charged 
with fixing rates of wages, prescribing meal and rest intervals 
and making provision for holidays in the various sections of 
the catering industry. The Commission has, very sensibly, 
started by turning its attention to industrial catering—the 
question of boarding-houses, hotels and restaurants may 
present a more difficult problem at a later stage. Works 
canteens have now become an integral and accepted part of 
industrial life. They may be run by the firms themselves 
or by outside caterers. When the canteens are run by the 
firms themselves in scheduled work, their staffs automatically 
come under the Essential Work Order, but Mr Bevin has 
hitherto steadfastly refused to schedule the workers 
employed by outside catering firms, on the ground that 
wages and conditions were not properly regulated. These 
firms have denied this charge and there have been many 
complaints of the difficulties experienced in securing and 
keeping canteen staffs, and the quality of the canteens has 
undoubtedly suffered. The setting up of a wages board—if 
the recommendation is adopted—and the improvement of 
canteen workers’ wages and conditions will be an important 
contribution towards the adequate staffing of these 
canteens, and, in some cases, towards raising the standards 
of the meals supplied. 


LONDON’S STAKE 
OVERSEAS TRADE 


Important addresses on this 
subject will be given at 
GROSVENOR HOUSE, PARK LANE, 
at a public meeting, from 
9.30 am.—5 p.m. WEDNESDAY, 24th NOVEMBER, 











SPEAKERS: 

GENERAL SURVEY 

Lorp REa, Chairman. 
The Rr. Hon. Harcourt JoHNSTONE, M.P. 
Sir Ertc MACFADYEN. 

IMPORTS 

The Rt. Hon. THomas Writes, P.C., Chairman. 
J. D. Wotrr, Eso. 

J. L. Baynes, Esq. 













EXPORTS 
Lorp LEVERHULME, Chairman. 

Lorp EssENDON. 

A. V. Barser, Esq. 

NEVILLE DrixeEy, Eso. 
CONCLUSIONS 
The Rt. Hon. Str Percy Harris, Bart., M.P., Chairman. 
Str ANDREW MCFapDyEAN. 
Davin GoLpsLatt, Esq. 





Admission by Ticket. Apply to Secretary: 
LONDON LIBERAL PARTY, 8, Gayfere St., S$.W.1 
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AMERICAN SURVEY 
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Thunder of a 


Distant Boom 


(From a Correspondent in Iowa) 


1 past history of the American West has more than 
once shown that the most ins.dious threat to the owner- 
ship of farms by the men who do the work is the farm 
land “ boom.” People are debating whether or not the begin- 
nings of such a boom are now in evidence. 

Bad times and low prices bring a flood of mortgage fore- 
closures, but good times and high prices set the stage for 
them by encouraging overcapitalisation and heavy mortgag- 
ing. Good times and high prices also lure speculators who 
are not farmers into the farm land market, to bid up the 
price and make it harder for an ambitious tenant to buy 
land for himself. The guaranteed market and prices for the 
chief farm products that prevail in wartime make farming 
so much less uncertain a venture and farm land so much 
more attractive an investment. 

The ‘evidence that a boom is now in the making is 
threefold: rising farm land prices, rising volume of farm 
land sales, and rising number of sales to absentee owners. 
Farm land prices have been inching up for years now, and 
though they are still moderate, the Federal Department of 
Agriculture’s Bureau of Agricultural Economics already sees 
a “striking parallel” to the price rise during the previous 
war, which culminated in a boom in 1919-20 and a sharp 
deflation afterwards. 

The Bureau’s index of values of farm land per acre 
(1912-14100) shows the sharpest yearly increase since 
1920 in last year’s 8-point rise: 
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These are March 1 figures, and the process has been 
continuing since. In the second quarter of 1943, Iowa 
farm land prices were up II per cent over the second 
quarter of 1942, and farm land prices in Illinois, Michigan, 
and Indiana were up 8 per cent, as a survey by the Federal 
Reserve Bank of Chicago showed. Incidentally, second 
quarter sales in Iowa were 40 per cent for cash, in Illinois 
60 per cent. Until 1943 price rises for corn belt land were 
moderate and for wheat belt land prices scarcely rose at all, 
though farm income had gone up faster in these areas than 
elsewhere. In the semi-arid wheat belt, the chief restraining 
factor was the fact that much land was still being offered 
for sale by banks and insurance companies which had 
foreclosed mortgages during the hard times of the 1930’s. 


Farms Changing Hands 


Rising velocity of turnover is characteristic of booms. 
The Federal Agriculture Department’s “index of voluntary 
transfers ”* shows this, too. Yet these two tests, price and 
velocity, cannot be taken as conclusive by themselves. Those 
who pooh-pooh talk of an incipient boom insist that, as long 
as most of the farms are bought for operation by the owner 
(as they still are), and as long as owner-operators as a group 
are paying off old debts faster than they are acquiring new 
ones (as they are), no dangerous boom is in the making. 


Several voicest, while admitting these facts, point to the 
increasing proportion of sales to other than owner-operators; 
25 per cent in the period 1934-40, 40 per cent by 1941 and 
1942—close to 50 per cent in some of the eastern corn belt 
states. Even if farm labour, machinery, and management 
shortages have slowed the process in 1943 (which is dis- 








*M. M. Regan and A. R. Johnson: The Farm Real Estate 
Situation, 1939-40, 1940-41, and 1941-42. Circular 662, 
US Department of Agriculture, November, 1942. 


tE.g., William G. Murray: Land Boom Controls, 34 pages, 


Towa State College, May, 1943; M. M. Regan and Fred A. 
Clarenbach in the fou of Farm Economics, November, 


1942, February, 1943. Also many county “extension directors ” 
in Iowa. 





puted), it is often cumulative, and farmers are always at a 
disadvantage when city men in numbers compete with 
them for ownership of the available farms. 

These same voices suggest various governmental taxes 
and controls for the purpose of discouraging heavy borrow- 
ing, frequent sales, and especially sales to non-operators, 
but no serious political support has developed for any 
such thing. 


Free Trade in Land 


Politically, such a move would be very difficult. The 
“farm-bloc ” in Congress is powerful and rambunctious. 
The right to buy and sell land and borrow money on it is 
cherished by American farmers, especially the commercial 
farmers of the corn and wheat belts. The intermittent 
outcries against the moneylenders concern the terms of the 
bargain, not the process itself, and governmental measures 
of the last ten years have made the going terms quite 
favourable to the farmer. Agrarian and socialist theorists 
who argue that commercial farming, with free sales and mort- 
gaging, leads inevitably to squeezing out the owner-operator, 
have not convinced midwestern farmers in spite of the 
secular rise in farm tenancy since 1880, when the census 
first included tenancy figures. The farmers still think a little 
tinkering with prices and interest rates will set all to rights 
—and since the middle 1930’s owner-operators have been 
regaining lost ground in the midwest. 


American agricultural history is full of the wrecks of 
land policies which tried to mould landholding into some 
preconceived form. The compact village settlements of old 
New England did not long stand up before the atomising 
force of the back country. Primogeniture and entail were 
early and decisively smashed in Virgina. The canny schemes 
of colonial, state, and federal governments to make revenue 
producers of their unsettled lands had to bow again and 
again to “squatters’ rights.” Even the Homestead Act of 
1862, by which the Federal Government finally decided to 
give away its vast remaining lands in 160-acre batches to 
settlers who could cultivate or live on their “claim ” for 
5 years, was shattered on the geographical fact that the 
semi-arid and arid regions of the west could not be farmed 
in such small patches unless irrigated. 


In times of distress, American farmers will support 
mortgage moratoria and many other types of governmental 
assistance, but they want to be free to buy and sell land 
and borrow money as they p!ease—above all in good farm- 
ing years. Thousands of Iowa farmers sold out at boom 
prices last time—often to relatives—and retired to live in 
Southern California on their incomes from the mortgages 
even though it made hard the lot of the next generation of 
ce thus burdened with debt for grossly overcapitalised 
arms. 


The National Socialists in Germany found it good politics 
in the 1920’s and °30’s to talk about “hereditary farms,” 
but the commercial farmers of the American corn and wheat 
belts do not think in those terms at all. Some of them 
have been on the same farm for several generations and 
take a certain pride in it; but even these let their young- 
sters choose their careers for themselves, and at least 
half of them must normally leave the farm in any case. 
Farm families by the hundred thousand move from farm 
to farm, from farm to city and back again, with bewilder- 
ing rapidity. They do not wish to be tied down, or to have 
farms tied down. 


If they remember the last boom and its aftermath, they 
figure they will be smarter this time, and not buy too 
heavily, or else sell in time—and anyhow, with a market 
assured for several years after a war still far from won, the 
collapse. of the boom is “a long way off.” 
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American Notes 


The Omens for 1944 


The final returns from last week’s elections show an 
even greater Republican sweep than appeared at first. Even 
Kentucky has a Republican Governor. The Republicans are 
convinced that this is a prophetic November. Mr Willkie 
has said that the elections showed that the country is tired— 
very tired—of the Administration. The Democrats have been 
quieter. They have had forced upon them once more the fact 
that the Democratic party, without Mr Roosevelt, is very 
much less than the whole. They have consoled themselves 
with talk of local considerations, of the young Democrats 
who are in the Services or in war work, and debarred from 
voting. All these consolations are valid, to a degree. To 
these apologetics, however, should be added two factors. 
There is the comparative complacency of the party. Many 
Democrats, and particularly many New Dealers, have for- 
gotten the lean years before Mr Roosevelt’s long ascendancy; 
they have had a not inconsiderable scorn of the steady back- 
street work that brings in the votes on election day. Many 
of them are political amateurs compared with the hungry 
and experienced Republican bosses. The primary essential 
for a Democratic victory evidently is that Mr Roosevelt 
should run again. From his own point of view the prospect 
of a hard-fought and doubtful election is not inviting ; but 
Mr Roosevelt will not willingly see a Republican enjoy the 
fruits of world victory. The Republicans have gained several 
substantial advantages. The elections have given a real 
lift to Republican morale. They are now in possession of a 
majority of the state governorships, with the prestige and 
patronage and influence that go with them. Finally, the 
seeming removal of foreign policy and post-war collaboration 
from party politics, which has been signalised in the votes 
on the Connally and Fulbright Resolutions, will enable the 
Opposition to concentrate on home affairs, the front on 
which the President is weakest. The surrender to Mr Lewis 
and his miners is a plum which will be made much of in the 
farm states. 


The High Price of Coal 


Coal is to be mined, but the price which has been 
exacted by Mr Lewis and his miners is high. The increase 
in the price of coal which it appears must follow the new 
contract is the least part of the levy which has been extorted. 
Despite Mr Roosevelt’s order to the miners to be back at 
work on Wednesday, there was no response until a con- 
tract had been negotiated between Mr Ickes and Mr Lewis 
and the union policy committee had ordered the end of the 
strike. This defiance of the government has paid good 


. returns, The new contract grants Mr Lewis almost as much 


as he got in the Illinois contract, the $1.12 award of the War 
Labour Board being raised to $1.50 increase per day. 
The reduction of the miners’ lunch hour from half an hour 
to 1§ minutes, the extra quarter of an hour to be paid for at 
time and a half, is a face-saver which deceives no one. The 
brutal fact is that the Administration has failed to support 
the War Labour Board, not only in the matter of wages, 
but by disregarding one of its basic principles, that no case 
is heard while workers are out on strike. The Administra- 
tion seems to have thrown away all its trumps. For the 
present contract is mo guarantee of permanent peace. It 
operates only for the duration of Government control. When 
the mines go back into private hands, a new contract will 
have to be drawn up; and it is certain that the miners 
will refuse to work for private enterprise at rates less 
favourable than those they have enjoyed under Government 
control. If another strike were threatened at that time, the 
heaviest sanctions of the Smith-Connally Act, which refer 
to plants under Government control, will cease to apply. 
The immediate results of the miners’ triumph are not diffi- 
cult to see. The CIO last week demanded the elimination of 
the “ little steel” wage stabilisation formula on the grounds 
of the failure of a strong policy of price control and ration- 
ing. The way is open for renewed assaults on the wage 
Structure. The steel workers are said to be demanding a 15 
cents an hour rise. The railwaymen have turned down a 
new increase in the hope of something more substantial. 
The President’s committee to investigate the cost of living 
index is to make its report within sixty days. But by that 
ume the retreat from the line that was to be held may have 
gone too far to be retrieved. 
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Lend-Lease Debt 


The Truman Committee to investigate the defence 
programme has maintained such a high standard in its 
enquiries, and stands so high in public esteem, that its 
attitude toward Lend-Lease deserves more attention than 
the opinions of individual and sometimes irresponsible mem- 
bers of Congress. The Committee’s comments last week 
were neither as destructive nor as final as some British 
newspapers have suggested. They were a part—and only 
a small part—of a report on problems of the changeover 
from war production to peacetime conditions, not a full- 
dress investigation into Lend-Lease. This is still ‘to come. 
What the Committee said, in connection with the replace- 
ment of American resources, was that Lend-Lease bene- 
ficiaries, in particular Britain, who were dependent on 
American supplies because of the shipping shortage, and 
could not find dollars to pay for them, might in return 
transfer title to reserves of petroleum, and deposits of 
nickel, copper, tin, and iron outside the United Kingdom. 
It was also suggested that the United States might 
acquire the right to manganese supplies from Russia in 
return for Lend-Lease goods. The references to rubber 


-were less judicial. Here the Committee gave new life to the 


accusation that the British and Dutch not only did not 
accumulate stocks, but hindered Mr Jones from building 
up American reserves. ‘The Committee expressed its con- 
cern lest the United States become once more a victim 
of a resurrected Stevenson plan, under which exorbitant 
prices had to be paid for rubber while the United States 
was being denounced as a Shylock. The question of methods 
of repayment of Lend-Lease debt obviously waits upon 
the decision whether there is to be any repayment at all, 
and, indeed, whether there is any debt. The British White 
Paper published this week may show that Britain’s con- 
tribution to the common pool for war is not far behind that 
of the United States, and that, in the British view, at least, 
there is no case for repayment. It is as well to be. prepared 
for the refusal of many Americans to accept this point of 
view. For one thing, concern over the depletion of Ameri- 
can resources, particularly of petroleum, is very deep and 
very real. For another, it is inescapable that there is still 





Vitamins in chocolate 
for liberated Europe 


The British Government, having examined 
all the ways in which sufficient vitamins could 
be provided to the under-nourished children 
of liberated Europe, have arrived at the con- 
clusion — as Rowntrees did in 1938—that | 
chocolate offers one of the best vehicles for 
carrying added vitamins. In chocolate, the | 
vitamins retain practically all their potency. 

Before the war, Rowntrees pioneered the 
addition of vitamins to cocoa and chocolate. 
Their object was to enhance the protective 
value of these already highly nutritious foods. 

Today, when the Allied Governments are 
faced with the enormous problem of re- 
habilitating each occupied territory as it is 
freed, Rowntree’s experience of fortifying 
cocoa and chocolate with vitamins on a large. 
scale is proving of great value. When the war 
is won, this experience will again be used for 
the benefit of the British public. 


ROWNTREES- 
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a deep-seated objection in many quarters to regarding the 
European theatre as a primarily American war. To these 
critics victory will certainly not be the only coin in which 
repayment is expected, and to an even larger number the 
Truman Conmunittee’s suggestions will appear an eminently 
reasonable application of the narrow idea of Lend-Lease, 
that is, the return of the implements and sinews of war. 
Compared with what may emerge from the coming investiga- 
tions into Lend-Lease, the Truman suggestions may be 
shown to be the expressions of a comparatively liberal and 
realistic approach. 


November 13, 1943 


Shorter Notes 


The House Appropriations Committee is preparing to 
introduce the new Tax Bill this week. It provides for tax 
increases totalling $2 billions, which is $8 billions less than 
the Treasury requested. . ° 

*« 


The Senate Committee on Territories has reported its 
unanimous approval of legislation authorising President 
Roosevelt to declare the Philippines independent as soon as 
they are liberated from Japanese control, and to negotiate 
for the acquisition of bases. 


THE WORLD OVERSEAS 





APOLEON THE FIRST got rid of his rivals of the 

Directory on Brumaire 18 (November 9, 1799), shortly 
after his return from Africa, General de Gaulle became sole 
President of the French Committee of National Liberation 
while he was still on African soil. General Giraud, still un- 
disturbed Commander-in-Chief, was removed from the 
Committee on Brumaire 18, 1943. 

So were two other generals—Georges and Legentil- 
homme—as well as two civilian commissioners of Giraudist 
views. Most of the seven new Commissioners belong to the 
GauHist persuasion, and, though the fact that the new 
Commissioner for War—the Socialist le Troucquer—is 
a civilian harmonises well with a good French democratic 
tradition, there can be no doubt that the Commission born 
on.another Brumaire 18 represents a striking political success 
for General de Gaulle. 

The coincidence in the dates—Brumaire 18, 1799 and 
1943—4emarkable as it is, should not be made the basis 
for too close an analogy, any more than too much should be 
made, say, of the fact that the Consultative Assembly, now 
in session at Algiers, has eighty-four members, almost the 
same number as Napoleon’s Senate convened under the Con- 
stitution of the Eighth Year, shortly after his coup-d’état. 
The traditional disposition of ambitious generals to repeat 
the gestures of the Great Emperor is well known, and it 
should not, perhaps, be given an undue political importance. 


Controversy Begins 


But the fact remains that the opening of the Consultative 
Assenvbly at Algiers on November 3rd immediately 
became a prelimi round in what promises to be a 
protracted struggle over the future political outlook of 
France. The war and ithe fight for the liberation of France 
form the general background. France is still under enemy 
occupation, ruled by a treacherous authoritarian Govern- 
ment without authority. The representatives of all political 
groups at Algiers have one common war aim. All are equally 
anxious not to allow political differences to impede the 
French war effort. The opening of the Consultative Assembly 
was a striking demonstration of this unity of purpose 
among French patriots. But it is also true that some crucial 
political controversies do not lend themselves to postpone- 
ment. They arise inevitably as the practical tasks of political 
reconstitution come to be tackled. 

Moreover, most of these controversies cannot be solved 
democratically as long as there is no possibility of appealing 
directly to the verdict of the French people. Of necessity, 
French politics at this stage resemble a trial in which neither 
side can produce evidence for its claims. Personalities and 
groups charged with authoritarian ambitions can always 
reply that no truly representative institutions can be set 
up as long as the French people cannot be consulted in 
elections. No artificial devices can obviate this difficulty. 

The dilemma has been strikingly reflected in the com- 
position of the Consultative Assembly. The Assembly con- 
sists of eighty-four members, of which sixty _ represent 
France and twenty-four the colonies and French organisa- 
tions abroad. Of the sixty representatives of France, only 
twenty come from the ranks of former deputies ; among 


Brumaire 18 at Algiers? 


them are seven deputies of the moderate Right, five Radicals, 
five Socialists, and three Communists. The proportions cor- 
respond to the composition of the last French Chamber. 
One might argue that the Assembly at large ought to 
reflect more closely the relation of forces in that Chamber, 
and that former deputies are entitled to more than a 
quarter of the seats. But how far the former relation of 
political forces is valid in France to-day nobody can say. The 
political parties also have representatives among the forty 
deputies who derive their mandates from the Conseil de 
Résistance in France. The Résistance is represented by 
eleven delegates of the parties and by twenty-four members 
of purely Gaullist organisations (Combat, Franc Tireur, 
Ceux de la Résistance, etc.), as well as by four trade 
unionists. One may perhaps doubt whether the influence of 
Gaullist organisations inside the Résistance is really twice 
as large as the influence of all the parties together. On 
balance the composition of the Assembly allows for the 
most complicated arithmetical manipulations, which are 
all eventually likely to result in a Gaullist majority. It 
would be difficult to prove that the Assembly is fully repre- 
sentative of French opinion, and equally difficult to prove 
that it is not. 


The Third Republic ? 


There was an equivocal note in the first political state- 
ments made in the Consultative Assembly. General de Gaulle 
spoke about the error committed by those “ who fancy that 
France, once liberated, would regain the same _ political 
shape as before.” That the experience of the old parlia- 
mentary see-saw which allowed no stable Government in 
France was unhappy, and that the French parliamentary 
system will need thorough reform to become efficient, no 
Frenchman can be inclined to deny. But the real question 
which underlies the discussion is whether the Third 
Republic ought to be improved and reformed, without its 
fundamental principles being thrown overboard, or treated 
as an ancien régime, to which there should be no return. 


General de Gaulle’s statement to the Assembly, for all its 
vagueness, betrayed his anti-parliamentary bias. He was 
most emphatic about the “means to govern with enough 
strength and continuity to impose the supreme power of the 
state upon everybody ” ; and his speech contained a some- 
what slighting reference to those members of the Consulta- 
tive Assembly who belonged to the milieu of the anciens 
systémes, but who, he hoped, would nevertheless help to 
build a new system. Yet, at the same time, the General’s 
speech contained so many appeals to French democratic 
tradition that, to some of his listeners, he must have appeared 
for a moment almost as the General Monk of the Third 
Republic. 

Meanwhile, the status of the Consultative Assembly is 
such as to give rise to apprehension. The Assembly can 
meet only for one weekly session at two monthly intervals, 
Otherwise it can be convened only on the demand of two- 
thirds of its members (Article 21). Only Budget estimates 
and state loans are obliged to be submitted to the 
Assembly ; rejection by the Assembly puts the National 
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Committee merely “under the obligation to reconsider ” 
the estimates (Article 18). Even as a purely consultative 
body the Assembly has been given an unusually modest 
rdle. Napoleon used to say that “ the constitutional limita- 
tions of the executive power ought to be written as shortly 
and obscurely as possible” ; the author of the decree on the 
Algiers Assembly has preferred not to insert any constitu- 
tional limitations at all. 


The Proper Use of Purging 


The other great issue which has overshadowed the first 
days of the Consultative Assembly is the épuration, the purge. 
The deputies from France have given vent to their disap- 
pointment at seeing Vichy men still in responsible positions 
in North Africa. Their feeling against opportunist converts 
to the Allied cause is extremely strong ; and it is because 
of that feeling that M. Charles Vallin, former Vice-President 
of the Croix de Feu, who joined the Gaullist movement in 
1942, has been compelled to resign from the Assembly. 
(The decree on the Assembly says that “no deputy who, on 
July 10, 1940, voted for Pétain’s plenary powers can be 
elected to it.”) Similarly, the campaign against Vichy’s 
former Minister of Internal Affairs, M. Pucheu, has assumed 
a very sharp form. The demand has been voiced that 
Pucheu, as well as other prominent ex-Vichy men, should 
be condemned to death for acts of treachery. Meantime, 
a recent decree has extended the powers of the military 
tribunals in grder to enable them to deal with similar 
cases. A number of very high officials, police officers and 
public prosecutors have recently been dismissed from their 
posts. 

The purge has now reached a critical point. The sur- 
prising thing is that, after so many months, Vichy men 
should still hold so many responsible posts in North Africa. 
In the Government departments, where weeding out is 
essential and urgent, it has been proceeding slowly so far ; 
and it is only right and expedient that it should be speeded 
up and carried out thoroughly. On the other hand, the cam- 
paign for victims has grown disturbingly vociferous and 
violent. The demand for death sentences against Vichy 
men threatens to create a demoralising atmosphere of 
terror, where only justice is needed. And there is also the 
danger that, instead of a radical but calm overhaul of the 
administration, the campaign may degenerate into a hysteri- 
cal hunting of individual scapegoats. This might still 
“popular anger” without really cleansing the Augean 
stables of the Révolution Nationale. It is perhaps significant 
in this connection that the Communists who, until recently, 
headed this campaign have now adopted a much more 
moderate attitude, and it is to be hoped that the Consulta- 
tive Assembly will tackle the problem of the purge in the 
right, reasonable, sober and useful way. 

Last week’s session of the Assembly was interrupted 
because not all its members had managed to arrive at 
Algiers in time. On its resumpton this week it found 
that the agenda had, in the meantime, been changed. The 
original agenda provided for a discussion on the election 
of a Provisional Government on French soil, and on the 
Budget. Now the Assembly will be asked to discuss the 
international situation of France before all other issues. 


Egypt’s Financial Position 


[By Our CAIRO CORRESPONDENT] 


By far the greatest factor in Egypt’s wartime prosperity 
is the country’s extraordinarily favourable balance of pay- 
ments. Semi-official computations put the net balance at 
over £E55 million for 1941; the assessment of the 1942 
balance has not been completed, but there is no doubt 
that the figure will be appreciably higher despite a. further 
sharp increase in the trade import surplus. 

These figures should be compared with those for the 
country’s foreign trade: 


Exports Imports 
£E fE 
BOM rena iste arse isis Si skeiens (ot Oare si 39,759,066 38,058,098 
Ake ika conden wr adines 29,342,485 36,934,373 
Gee antned whe skenteg 34,831,000 34,091,000 
bck se etwhbeeewracaenne 28,322,000 31,377,000 
ciiinatenaredannawen 22,611,997 33,127,335 


It should be remembered that during the years immediately 
before the war the balance of payments showed a distinct 
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deficit, owing to the flight of foreign capital, Moreover, the 
greatest contribution to the present favourable balance of 
payments has been the expenditure of the British forces 
in Egypt, estimated at £E63,400,000 in 1941 and at over 
£Et100 million (including the expenditure of the American 
forces) in 1942. It has been possible for Egypt to take full 
adventage of this expenditure, thanks to the exchange con- 
trol, the stoppage on dividend payments to Continental 
European holders of Egyptian securities and the almost 
complete cessation of foreign travel. 

These wartime developments are reflected in the increase 
in purchasing power : — 


CURRENT AND DEposiTtT ACCOUNTS 

















(4.000) 

« As at December 31 | 1939 | 1940 0 | 1941 1942 
Current MOOWUMEE. cc ccc vaccccess 36,351 | 48,868 | 77,427 108,671 
Deposit accounts................ | 8,466 | 8,680 I. 9,401 7,868 

OUI isivipicariine vena | 44,817 | 57, 548 86, 828 116,539* 
Savings Banks.................. 10,536 | 9641 | 11,774 | 14/409 
55,353 | 67,189 | 98,602 | 130,947 
Se ene — — \ ————_, 
* Commercial Banks’ and Savings Banks’ accounts are excluded. 


To these totals may be added the banknotes issued and 
the coinage in circulation at the same dates, less a deduction 
for cash kept by the banks as till money. 














(£E 000) 
As at December 31 1939 1940 | 1941 | 1942 
Notes (iscned) «0... occcscccccces 28,000 | 39,500 , 52,700 79,200f 
Metallic coins (in circulation)... .. | 5,092 | 6,250 6,463 6,853 
TOMER eh ener ciacwlacet ae 33, 092 i 45,750 59,163 86,053t 
Less 10 per cent. of current accounts 3,655 4,887 7 144 10,867 
CU NOEA ei sicccowss 29, 457 40,863 51,4: 20 45, 186 
Total purchasing power .......... 84,810 “108, 052 150, 022 206, 133 
+ These figures include notes which are circulating in the Sudan on perhaps, to a 
small extent, also in Eritrea and Abyssinia. 
} Currency notes are not included, since their value is represented in the Govern- 


ment balance at the National Bank of Egypt. 


During the first half of 1943, this purchasing power in- 
creased at a faster rate than previously. On July 31st, the 
note circulation stood at £E89 million. 

In the absence of a firm anti-inflation:st policy, the 
phenomenal increase in the purchasing power of a semi- 
isolated country, whose production has not expanded simi- 
larly, has resulted in a very sharp rise in the cost of living. 
The index for July, 1943, was 242. 


Anti-Inflation Steps 


Until the middle of 1943, the Government had not taken 
any energetic steps except in the case of cereals, first, 
because it had not gauged accurately the perils ahead; and, 
secondly, because the owners of the instruments of .pro- 
duction have an overwhelming representation in Parlia- 
ment. With the steady deterioration in the situation, and 
the spreading discontent among the middle classes, a 
stronger line was adopted, partly as a result of the leader- 
ship of the Middle East Supply Centre. To-day, the Govern- 
ment’s main preoccupation is probahly the fight against the 
excessive cost of living. Up to September, 1943, only kero- 
sene and sugar had been rationed, and quite liberally at 
that, but oil and tea have since been added to the list. 
Price control has been extended, and is more rigorously en- 
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forced. The profits from the manufacture and distribution 
of several important articles have been limited. Hoarding is 
more severely prosecuted. This policy has met with a fair 
measure of success, but some of the credit for it must go to 
the Allied victories which have restored confidence in the 
currency, «nd brought nearer the restoration of interna- 
tional trade, thus depriving speculators of two of their main 
stimulants. The price of sterling gold coins declined within 
a few months from PT 580 to PT 445, and, for a time, 
minimum prices had to be introduced on the Stock Ex- 
change to avert a panic. 

There has, however, been a very notable exception in the 
downward movement of prices. For the new cotton crop, 
the Government has raised its purchasing price from 25 to 
30 tallaris for f.g.f. Giza 7 and from 20 to 24 tallaris for 
f.g.f. Uppers. Although last season’s exports totalled only 
2,070,095 cantars, out of a very curtailed crop of 
4,232,787 camtars, against 4,609,473 cantars for 1941-42, 
and about 73-84 millions in. normal seasons, domestic con- 
sumption increased only from 843,630 cantars in 1941-42 
to 889,566 cantars in 1942-43. The official reason for the 
rise in the official price is the need for compensating growers 
for the stabilisation of the cereals price since 1942. 

As the accepted technique of rationing, price-fixing, 
heavy taxation and enforced savings could not be carried 
far enough in Egypt, owing to the inadequate administrative 
organisation, the enormous differences in standards of 
living, and the opposition of the ruling class, the Govern- 
ment has been repeatedly advised to resort to “sterile” 
borrowing in order to absorb at least part of the excess 
liquid funds. By the end of the fourth year of war, however, 
the advice had not yet been followed. On the contrary, the 
growing Budget surpluses have been used to refund prema- 
turely part of the moderate sums that were borrowed to 
finance the 1941 and 1942 cotton crops. 

The new Minister of Finance, Amin Osma Pasha, has 
now come forward with a plan to refund ‘the 3 per cent 
guaranteed debt, the 3} per cent and 4 per cent Egyptian 
Tribute, the 44} and 4 per cent Cotton Loans, totalling 
£E11,587,000, and the conversion of the 4 per cent Unified 
and 33 per cent Preference Sterling perpetual debts, 
totalling £85,884,440, into a single 3} per cent Loan M.I.E. 
payable in 30 years. At present, out of the £85,884,440, £32 
millions are held abroad; £14 millions in Great Britain ; 
£13 millions by the General Reserve of the State; £7 
millions by the Postal Savings Banks ; and £14 millions by 
the issue department of the National Bank. On the eve of 
the first world war, four-fifths of Egypt’s national debt was 
held abroad. It appears that the repatriation of this debt, 
which began then, will be brought to a satisfactory con- 
clusion by the end of the present war. It is not yet clear 
whether, in order to absorb some of the excess liquid funds, 
borrowing will be carried beyond the refunding and con- 
version needs described above. 

The requisitioning by the British Government of the £14 
millions of Egyptian State Funds held in Great Britain will 
reduce by that amount the very large sterling sums which 
have accumulated to Egypt’s credit since the beginning of 
the war. On July 31, 1943, the banking and issue depart- 
ments of the National Bank held between — them 
£E195,638,283 of securities which, except for a few millions, 
were all British. It is the hope of enlightened Egyptian 
leaders that a rational use will be made of these credits for 
the post-war development of the country, and that they will 
not be squandered on the luxury purchases and in the 
speculation which marked the period after 1918. As far 
as the state is concerned, the large Budget surpluses since 
1941 have been used to increase the General Reserve from 
which will be financed some of the extensive renewals of 
equipment needed after the wear and tear of the war, as 
well as the ambitious post-war economic ‘and social 
programme. 


Eire’s Wheat Supplies 


[FROM OUR DUBLIN CORRESPONDENT] 


October 25th. 


THE extension of the area tilled by Irish farmers has been 
a major object of economic policy since the outbreak of 
war. In 1940, every farmer was compelled to till 12} per cent 
of his arable land. In 1941, this percentage was increased to 
15, in 1942 to 20, in 1943 to 25, and in 1944 it will be 373 
per cent. As long as a farmer tilled this amount he was 
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deemed to have observed the law. The growing of no 
particular crop was required, but wheat was encouraged by 
a satisfactory guaranteed price. The area under wheat 
increased from 255,000 acres in 1939 to 574,000 acres in 
1942. The preliminary estimate of crop areas for the present 
year indicates that, although the total area tilled has 
increased by 30,000 acres, the area under wheat has 
decreased by 67,800 acres, or 11.8 per cent. The area under 
potatoes has also decreased by 20,000 acres, or 4.8 per cent. 
While it is probable that these estimates are slightly 
exaggerated, there is no doubt that the food situation has 
deteriorated. The harvest has not been very good and 
yields are probably below average. There is no possibility 
of raising the percentage of wheat extraction in milling, 
because the present extraction is already 100 per cent—to 
the disapproval of some dietetic experts, who state that it 
is 15 per cent too high. Although it is possible for some 
barley to be added to bread next year, it still remains 
imperative that the production of wheat should be 
increased. 


Higher Wheat Price 


With this object in view the price of wheat in the coming 
season has been raised from 50s. to 55s. a barrel. When 
allowance is made for the scheme of fertiliser credits, this 
comes to 57s. 6d. a barrel. Experience proves that a high 
price is not in itself enough to encourage Irish farmers to 
grow wheat in the quantities required. The acreage neces- 
sary to enable Eire to dispense with imports of wheat is 
700,000, and it is doubtful if this target can be reached. It 
certainly could not be reached by the stimulus of a high 
guaranteed price. Wheat-growing is not traditional with the 
majority of farmers in the south and west. Both soil and 
climate are more naturally favourable to oats and potatoes. 
Wheat is believed: to be wasteful of the fertility of the land, 
and it suffers more than other crops from the risks and 
uncertainties of the wet and capricious Irish climate. The 
Government has therefore ordered that every farmer must, 
in the coming season, sow a minimum area of wheat, vary- 
ing from one-tenth of his holding in some counties to one 
twenty-fifth in others. A similar requirement in respect of 
potatoes might be desirable, but it has not been imposed. 

The production of wheat has therefore been made com- 
pulsory. There is a tendency in some quarters to blame 
farmers for the shortage of wheat, but such blame is quite 
unjustified. All they were required to do was to till a 
certain portion of their land without any reference to the 
production of any particular crop. They are perhaps more to 
be blamed for withholding food from the market in order 
to feed it to livestock. Doubtless the new order will increase 
the acreage under wheat next year, but it is doubtful whether 
the volume of wheat will be proportionally increased in 
view of the extension of cultivation to less fertile land and 
the shortage of fertilisers and machinery. Any failure in the 
programme of wheat production will have the most serious 
consequences. At present, the total space available in the 
few Irish ships that have survived the risks of wartime 
navigation is utilised in transporting wheat from America, 
and any further decrease in the volume of Irish tonnage, 
pending next year’s harvest, would expose the country to 
a dangerous shortage of bread. 


Raw Material Shortage 


The necessity of devoting all available shipping spacc 
to wheat has increased the embarrassments of Irish manu- 
facturers who require supplies of raw materials from 
overseas. Although imports of such raw materials have been 
dwindling, especially since the United States entered the 
war, small but useful quantities of cotton yarns, cotton 
piece goods, paper, paper pulp, tobacco leaf, raw sugar. 
materials for paint and polish, chemicals and drugs have 
continued to arrive. If shipping space cannot be found 
for these articles, unemployment will be inevitable in many 
industries, for example, the hosiery, weaving, shirt-making. 
tobacco and paper industries. New ships are, for all practical 
purposes, unobtainable, and the present exiguous and 
depleted tonnage is therefore a vitally important lifeline. The 
deliverance of Eire from this perilous position depends upon 
the exertions of her farmers. It is devoutly to be hoped that 
their labour will be helped by a favourable season and 
an abundant harvest. Anything in the nature of a widespread 
failure of crops would be a disaster comparable in magni- 
tude only to the Great Irish Famine, now approaching its 
centenary year. If such a failure were to take place, the 
“hungry forties” would become a grim reality rather than 
an unhappy memory. 
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nearer Victory and Peace increases the 


importance of the Trade and Technical 


Press, which includes no group of 
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Russia at War 


Marshal and Gensec 


N September 11th The Economist published an 
imaginary chapter from the book on “ Russia at War ” 
that a future Russian historian might write. The subject 
of that chapter was the revival of the old ways, and, in 
particular, the Holy Synod. Another such chapter, a little 
later in the volume, might well deal with Marshal Stalin’s 
speech last Saturday, on the twenty-sixth anniversary of 
the Russian Revolution. It would run something like this: 
“On the eve of the twenty-sixth anniversary of the 
Revolution, Marshal Stalin was awarded the Order of 
Suvorov—‘for correct leadership of the operations of the 
Red Army.’ The Order of Suvorov was introduced in 
the course of the war ; and it was a token of Russia’s re- 
conciliation with the past, a tribute to the war lord of the 
old Empire. On the evening of the anniversary, Stalin, 
as usual, appeared before the Moscow Soviet to deliver an 
address. In the past he had always spoken to the Soviet 
in his capacity as Party leader. This time he appeared in 
his Marshal’s uniform. He wore epaulettes embroidered 
with gold, and stars adorned with diamonds and jewels. 
“To the older members of the Soviet, this must have 
been an unfamiliar and exciting sight. They probably re- 
membered Lenin in the workman’s cap that he would never 
change for an ordinary hat; the dress of the old leader 
had symbolised his ideological outlook—he was the spokes- 
man of the proletariat. They must also have remembered 
Stalin himseif in his commissar’s cap or his high fur hat; 
he, too, had remained true to his origin, and dressed in a 
modest and workmanlike way. The anniversary audiences 
in the Moscow Soviet changed from year to year. Some of 
the veterans of the Revolution had died a natural death ; 
many more had fallen victims to the purges. But, through 
all these changes, the members of the Moscow Soviet still 
remained Bolsheviks, Russia’s Jacobins, the makers of a 
revolution and the builders of a new order. Makers of 
revolutions sometimes attach much importance to outward 
appearances, dressing to distinguish themselves sharply from 
the ‘ aristocrats ’ and upholders of the old régime. So dressed 
the Roundheads, so the Jacobins and so the Bolsheviks, too. 
And so dressed Stalin throughout the long years during 
which he stood at the helm of the Party. 


Bolshevism in Uniform 


“Now for the first time he was appearing as the Marshal, 
in his shining uniform, and with the glory of unparalleled 
victories. Shortly before the Moscow Soviet gathered for 
the celebration, loudspeakers in every Moscow street had 
announced the capture of Kiev by the Red Army. 

“In the evening fireworks in profusion and salvoes of 
gunshots had greeted the victory. In the general mood of 
triumph and enthusiasm the new military rank of the old 
Gensec (General Secretary of the Party) was very real ; 
and some of the Bolsheviks present must have been strangely 
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affected. War seemed to have relegated the Party to the 
background. The people, they might have pondered, were 
hailing the Army, as if to forget that the Army, too, was 
the Party’s creation. New names, the names of the young 
Marshals and Generals, never prominent in the Party, were 
now on everybody’s lips ; their pictures on post-cards were 
sold at all kiosks, Everything seemed to be overshadowed 
by the passion for the Army, its deeds, its ways, and its 
modes. Even the Gensec seemed now to pay little attention 
to the Party. It was for the Army that he spoke almost 
daily in his Orders, and showered on it praises of which 
he was never so lavish to the Party. Now he had come 
to address even the Moscow Soviet in his new military 
capacity. 

“Yet, when Stalin spoke, they all recognised in him the 
old:Gensec. His manner was as unassuming as ever, his 
speech was, as usual, somewhat colourless, but businesslike ; 
it was drily that he announced that ‘in the course of the past 
year . . . nearly one million square kilometres of territory, 
almost two-thirds of the enemy-occupied land, had been 
liberated.’ He went on to speak of the ‘ behests of the great 
Lenin.’ He made no single reference to Suvorov, Kutuzov 
or the great Russian traditions of which there had been 
so much talking and writing. He was reporting on the war, 
but he spoke in the same accents with which he might 
have addressed the seventeenth or eighteenth Party con- 
ference before the war. He paid his tribute to the civilian 
population which, by its sustained and self-sacrificing effort, 
was winning the war no less than the Army. He praised the 
workers, first of all, the workers who, after the evacuation 
of the industries from the west, managed to run the war 
factories and give the Red Army superiority in arms. He 
turned to the peasantry, and laid stress on the role of 
collective farming in keeping the Army and the people sup- 
plied with bread. He briefly remarked on the war effort 
of the intelligentsia. He pointed to the equality and friend- 
ship of all—the Soviet peoples, a fundamental principle of 
the Revolution. As he went on he spoke more and more 
frequently, and with particular piety, of Lenin, his principles 
and his party. Finally, the speech became a vigorous vindi- 
cation of the Revolution and of the Socialist State. 

“As in the years of peaceful construction so in the days 
of war, the leading and guiding force has been the Party of 
Lenin. No other party has ever enjoyed . . . such prestige. 
The Party . . . the inspirer and organiser. . . . Herein lies the 
source of the strength of our state... . 

“The Marshal was making it quite clear that he was still 
the Gensec of the old days. He turned to the tasks of re- 
construction, described the grim devastation done by the 
enemy, promised punishment to the war criminals, and 
proclaimed again his Socialist faith: 

“The lessons of the war show that the Soviet system is not 
only the best form of organising the economic and cultural 
development of the country in the years of peaceful con- 
struction, but also the best form . . . in wartime. 

“The rest of the Marshal’s speech must have had an 
equally encouraging effect on his Party listeners. Russia 
lived during those months in impatient expectation of the 
“Second Front in the West.’ For weeks on end the Russian 
press had argued that the Western Allies were not pulling 
their full weight. And now the Marshal told them that 
what the Allies had done so far—in the Mediterranean and 
in the air war over Germany—was ‘something in the 
nature of a Second Front,’ and promised that the ‘real 
Second Front . . . was not far off.’ Russia’s long agony was 
coming to a close ; the Marshal already spoke about freeing 
Lithuania, Latvia and Estonia, the outlying republics that 
before 1941 had not had the time after their occupation to 
become properly assimilated in the Soviet Union. 

“The writers of that period used the word ‘mono- 
lithic’ to describe the ideological outlook of Russia. The 
description was only partly true. Beneath the uniform sur- 
face there was a variety of trends. The war had brought 
to the surface the trend towards national tradition, the 
Army and even the Church, and Marshal Stalin en- 
couraged and stimulated it. But at the same time he sought 
to counter-weigh it by upholding inside Russia the more 
recent tradition of the Bolshevik Revolution ; and it was for 
this that his speech on the twenty-sixth anniversary of the 
Revolution was so remarkable.” 
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THE ECONOMIST 


THE BUSINESS WORLD 





The Newspaper Industry 


T= business of producing newspapers for sale to hundreds 

of thousands or millions of readers every day is one of 
the large industries of the country. But it is also one that is 
an exception to nearly every rule. Its product, for example, is 
sold well below its cost of production. The overhead costs 
of the industry are not very heavy, but it has a large 
“ overhead income ” in the form of advertising revenue. The 
industry is highly competitive, but the object of the com- 
petition is not solely—at times it has seemed to be not 
mainly—the attainment of maximum profits. Other criteria, 
such-as political influence and even personal power, enter 
into the equation. The net effect of these remarkable circum- 
stances is to produce a lively time for newspapermen, but 
an erratic living for those who depend upon newspaper 
profits. The Stock Exchange has always regarded newspaper 
shares as being well within the speculative class, and this 
judgment was only confirmed by the events of the ten years 
before the war, when the costs of “buying circulation,” 
whether by armies of canvassers, through insurance, or 
presentation sets of the works of Charles Dickens, were 
much heavier than ever before. 

A newspaper’s dominant asset is its goodwill, but in a 
modern press context the term “ goodwill” has a peculiar 
meaning. It refers not so much to an established connection 
among readers, as to the ability to transmute that kind of 
“custom ” into revenue from advertisers, which will more 
than suffice to offset the expense of securing it by selling 
newspapers for less than they cost. The process of building 
up a large circulation newspaper, in pre-war circumstances, 
involved “ development expenditures ” running into millions. 
Although at least one big group had successfully risen from 
near the bottom to very near the top in the inter-war years, 
it seemed likely that the large units already established in 
the field would be left to fight the matter out between them- 
selves. But it had become clear that, in the popular news- 
paper world, “the same arts that do gain” a circulation 
“must it maintain,” and that, for each newspaper, every new 
reader secured, or every old reader held, above a certain 
minimum figure, is liable to make a disproportionately large 
contribution to running costs. 

Finally, for an industry in which goodwill—which, after 
all, is an intangible and fluctuating asset, however great its 
earning power—counts for so much, the capital structure 
of many large newspaper publishing groups is highly geared. 
Fixed interest issues like debenture and preference stocks 
bear a distinctly high ratio to equity stocks, and -in some 
instances pre-equity obligations are further swollen by 
guarantees given to property-owning or newsprint-producing 
subsidiaries of the main holding companies. Consequently, 
while in pre-war days the larger newspaper companies, 
operating in an expanding market both for readers and 
advertising, paid satisfactory and sometimes handsome divi- 
dends, the staider kind of investor, preferring penny plain 
to twopence coloured, tended, on the whole, to give their 
shares a fairly wide berth. 

During the war, the financial experience of the press has 
been determined by factors unlike those of any other indus- 
try. The newspapers, in the unexpected company of the 
brewers and tobacco manufacturers, have been officially 
treated as purveyors of national morale. True, their sup- 
Plies of essential material—newsprint—have been cut far 
more drastically than those of either hops or tobacco leaf. 
With a ration of approximately one-fifth of pre-war sup- 
Plies, indeed, the industry has approximated more closely 
to the position of some of the “concentrated ” consumers’ 
industries, but with two essential differences, which together 
have gone far to give it the best of both worlds. In the 
first place, the authorities have made no attempt to apply 
concentration to the press, either directly or by depriv- 
ing it of the minimum labour force necessary to carry on. 
In the second place, the press has been able largely to 
Pass on the burden of reduced supplies directly to 





readers, who have paid the pre-war price for papers greatly 
reduced in size, and to advertisers, who have submitted 
more or less cheerfully to significantly increased charges 
for the limited amount of space available. The exact increase 
in newspaper advertising rates is difficult to determine. 
The following table, however, gives a reasonably accurate 
picture for a number of London daily newspapers, and 
suggests that, although the increase is greatest in the case 
of newspapers of largest circulation, it has been broadly 
of the order of 100 per cent—or rather more, in some 
instances, if allowance is made for the reduction in width 
of the wartime column. 
ADVERTISING RATES 

(per inch, single column) 
iss Pre-war 
Daily Express*........... £6.10.0 £12 
Daily Marror .........02.. £120 (column)t £150 (column) }{ 
Daily Herald*............ £6 £12 
Daily Mae. ....0s0:c ctecee £6 £1l 
News-Chronicle*.......... £4.12.6 £9.10.0 
Daily Sketch ............- £75 (column)t £125 (column)§ 
Daily Telegraph* ......... £5 £7 
INES eat oorst oo c.cio) orainw isis £3 £9 


* Now 8 columns to the page, instead of 7 pre-war. 
+4columnstopage. {6columnstopage. §5columns to page. 


Present 


The cost of nearly all the constituent elements of news- 
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paper preparation and publication has, at the same time, 
risen steeply, but in terms of total expenses this tendency 
has been more than offset by the striking reduction in the 
physical turnover of the industry. Thus, the total wages 
bill has tended to fall, because releases of staff for national 
service have more than counter-balanced the effect of salary 
rises and the payment of a moderate war bonus. The cost 
of newsprint has approximately trebled. But the size of 
the popular penny dailies is now rather less than, say, 
one-quarter of the pre-war figure. But war makes good 
news, and not only have readers been prepared to pay the 
peacetime price for a wartime product, but some news- 
papers have had a demand from would-be new subscribers 
which they have, until recently, been unable completely 
to satisfy. At the same time, they have been rationing 
space to advertisers, under the egis of an official control 
which has insisted that specified maximum ratios of adver- 
tising to editorial matter shall not be exceeded. 


Recovery in Profits 


The upshot of all this has been that newspaper profits— 
‘which had, on the whole, been tending to fall in the couple 
of years immediately before the war, and seemed likely 
to be set back further at its outset—have shown a very 
considerable recovery. This is exemplified by the results 
for some of the leading groups given in the table at the 
foot of this page. The precise trend of newspaper profits 
is difficult to determine from published accounts, partly 
because the companies involved are usually holding con- 
cerns whose disclosed earnings figures do not necessarily 
reflect the full rise in the profits of subsidiaries, and partly 
because the published totals are given after various internal 
provisions (and sometimes after deduction of taxation) 
which almost certainly are greater today than in peacetime. 


Even after all such allowance for under-disclosure, how- 
ever, it will be seen that, with few exceptions, earnings for 
the last complete war year were higher than in the last 
year of peace, and in some instances exceeded those of the 
best peacetime year. The recovery from the worst year of 
the war is very striking. In some cases, dividends are lower 
than in the last pre-war year, but in others they signifi- 
cantly exceed the pre-war figure. The presumption is, 
however, that, allowing for the increased scale of internal 
adjustment as well as the more obvious ploughing back 
of disclosed profits, financial policy is appreciably more 
conservative than in pre-war times. The yields on repre- 
sentative newspaper equities, which are shown in the last 
column of the table, are still, on the whole, above rather 
than below the average for seasoned industrial shares gen- 
erally, despite the upward tendency of newspaper share 
prices on the Stock Exchange in the period immediately 
before the present general setback to market activity. The 
“expected yield” in some instances is higher than the 
figures given in the table, which are based on the last 
complete year’s dividend, because the market is looking 
for a further moderate increase in published earnings and 
dividends when results for the latest period of operation 
are available. 


On the whole, the investor does not. appear to have 
abandoned, even under wartime conditions, his traditionally 
conservative approach to newspaper shares. And on any 
reasonable estimate of post-war probabilities, his caution 
does not seem wholly out of place. The industry, for obvious 
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reasons, is likely to be among those where competition, 
rather than any form of state control, is likely to prevail after 
the war. It is hard to imagine that, in Great Britain of all 
countries, the State will ever attempt to impose central 
control, financial or otherwise, on the national press. But, 
despite the-growth of large financial units in the industry in 
the last three decades, and the effective bar on new entrants 
which the heavy cost of establishing new papers imposes, 
newspaper production, as an industry, has never lent itself 
readily to cartelisation. Certain attempts are being made to 
continue into the post-war period some of the co-operative, 
or at least non-competitive, practices that have been forced 
upon the industry by the war. These attempts may succeed 
for a time. They may outlast the period of transition from 
war to peace. But few who know Fleet Street will have much 
confidence that they will last indefinitely. Indeed, competi- 
tion among the large circulation papers may well be more 
rather than less keen after the war, and it must, from the 
nature of things, be competition in service to the reader and, 
through him, the advertiser. It would be wholly contrary to 
previous experience if advertising rates, having been raised 
during the war, were to be reduced appreciably when the 
war was over. If those in control of the popular newspapers 
live up to their good intentions and continue to abjure the 
less rational methods of circulation-buying (and that is a 
matter on which individual investors may have their own 
opinion) “competition in service” is likely to mean only 
one thing—an increased number of features of the non-news 
type and larger papers. And, given anything like the pre- 
war number of pages in the average newspaper, costs of 
newsprint, printing and salaries will, almost inevitably, be 
higher than in pre-war days. 

All in all, the link between newspaper profits and adver- 
tising may be found to have been drawn closer, if anything, 
by the events of the war. There is still considerable scope, 
over the long period, for a significant further increase in 
the quantum of press advertising. Experience both in this 
country and elsewhere seems to show that the volume of 
advertising grows more than in proportion to the national 
income—this is natural, since a higher national income 
means a greater fund of purchasing power to be spent in 
directions where the consumer has a choice that can be 
influenced—and there is no new competitor in sight for 
the advertiser’s money who seems likely substantially to 
reduce the newspapers’ share. But whether the volume of 
advertising to be secured is static or rising, the connection 
between advertising and profits involves the large-circulation 
newspaper-owning companies in a race without a finishing 
post, in which the positions of the first four or five runners 
may frequently change, and the leaders themselves are 
never entirely satisfied with their turn of speed. Within 
comparatively recent years, leadership in circulation has 
changed more than once, and apparent outsiders have come 
up to leading positions in the field. The war, whatever else 
it may have done, has not changed these conditions funda- 
mentally. A recent increase of approximately 11 per cent in 
paper supplies has been followed by a proportionate rise in 
the circulation of one or two newspapers, but no rise at all 
in that of some others. Some papers, it would appear, have 
been bought only faute de mieux, and the increased supplies 
now available of the papers the public wants have led to a 
transfer. Such conditions may make for exciting and 
colourful events in Fleet Street, but they are not the best 
recommendation of newspaper shares to the conservative 
type of investor. 





NEWSPAPER COMPANY RESULTS 








Profits (£000) 

















| Ordinary Shares (or Stock) 




















Company | Pre-war Years War Years Earned (%) | Paid (%) | 
(and Date of Accounts) are — -j ————| Par Latest | Yield (%) 
| Last Latest | Last Latest Vales Price jo” 
| Best* | Last | Worst | Latest Pre-war Year | Pre-war Year | | 
London Express (June 30) (a)......... 250(’39) 250(°39) | 247('41) | 248(°43) 20-3 6 -3(b) 20 5(b) £1 29/- | 3 448 (0) 
Associated Newspapers (Mar. 31) (c)... 940(°37) | 452(°39) | 407('40) | 573(°43) 14-1 18-7 12:5 17-5 5/- 15/- | 4 861 
Daily Mirror (Feb. 28) ............... 445('38) 420('39) 264(°41) | 305(’43) 17-9 9-6 15 10 5/- 153 3 279 
Sunday Pictorial (Feb. 28) ........... (a) 223(°37)| 156('39) | (a) 167(°42)} 223(°43) 10-8 18 8 | 10 15 £1 49,6 os2 
| 6 06 
Amalgamated Press (Feb. 28)......... 667('36) 488('39) | 503(°40) | 972('43) 8-5 28-0 6 ll *10/- 216 | 5 116 
Kemsley Newspapers (End Dec.)...... 1,071('35) 872(’39) | 939(°40) | 1,054(°42) 7-4 17-2 5 8 £1 326 | 4 923 
‘Odhams Press (Dec. 31).............. 455('36) | 379(°39) | 492('40) | 772(°42) 21-3 39 -4 6 12°5 4/- | 11/6 | 4.348 
* In last five pre-war years. (a) Profits figures after taxation. (6) On trebled capital; equivalent to 18-9% and 15% respectively, on former capitailsation. 


(c) Earnings, etc., shown on deferred shares. 
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Growth of 


fF evidence were needed of the increasing scale of activities 
of the United Kingdom Commercial Corporation it is 
provided in the recently published report from the Com- 
mittee of Public Accounts. ‘The closing passages of that report 
are devoted to the Corporation. After summarising the history 
of the UKCC, it is pointed out that “very large sums have 
now been issued to the Corporation and its subsidiaries out 
of monies provided by Parliament.” The Committee cannot 
admit that “ expenditure of the nature and magnitude now 
being incurred, wholly financed from public funds, should 
be entirely exempt from control and examination on behalf 
of Parliament.” Representations on this score met with 
partial success, as a result of which the Committee were 
given confidential particulars of the work of the Corporation 
and the following arrangements were made: 


(a) The Comptroller and Auditor General will be furnished 
with copies of the audited accounts of the UKCC and its 
subsidiaries and will be granted access to their books. 

(b) The Treasury Accounting Officer, in appearing before 
the Public Accounts Committee in connection with the 
vote of credit providing funds for the Corporation, will 
be accompanied by the chairman and such other members 
of the board as are necessary to enable the committee to 
have a full explanation of the transactions undertaken by 
the Corporation with the public funds at their disposal. 


The remarks of the Committee imply two things: that the 
scale of the UKCC’s operations has greatly increased and 
that, concurrently with their growth, they have become less 
commercial and have had to depend on heavy direct subsidies. 
Indeed, the Committee “ do not think that the main functions 
and objects of the Corporation can now be correctly described 
as commercial.” It is questionable whether, despite its name, 
the Corporation can ever have been regarded as a “com- 
mercial” proposition. It was conceived in 1940 in order to 
promote British trade with certain neutral countries, chiefly 
in the Balkans, as a rather belated answer to the German 
economic Drang nach Osten which had by then put the 
Balkans safely “in the bag.” From the start, the UKCC was 
regarded as part of the armoury of the Ministry of Economic 
Warfare. It was neither intended nor expected to engage 
in directly profitable commercial operations. Its nearest 
approach to commercialisation occurred during the period 
of the export campaign directed to obtaining the foreign 
exchange resources which, in those pre-Lend-Lease days, 
were still a high priority article of war. The main export drive 
was to South America, but it exhausted itself quickly, partly 
because the need for foreign exchange diminished after the 
Lend-Lease Act was passed, partly because Lend-Lease aid 
carried with it demands for self-restraint on British exporters’ 
part, especially in the South American markets and, finally, 
for more urgent reasons, such as the shortage of shipping 
and of exportable goods. 

The third phase in the UKCC’s development—all these 
phases were part of a process of gradual evolution in which 
the lines of demarcation were blurred and a great deal of 
overlapping occurred—provided a complete jump away from 
commercialisation. It was the phase of pre-emption, during 
which the UKCC competed actively against the enemy in 
neutral markets for goods which the Allies had good reason 
to see denied to their opponents. This was the period of 
open and flagrant competition with German buyers in such 
countries as Turkey, Spain and Portugal, when the UKCC 
became a more positive part of the economic war waged 
on the enemy. Like all warlike operations, it was a costly 
form of activity. It was symbolised by such deals as bidding 
up the price of Portuguese wolfram from £300 to £6,000 
a ton and by the more comic episode when the agents of 
the UKCC forestalled those of the German Government 
in clearing Spanish and Portuguese shops of their stocks of 
warm woollen clothing in the harsh winter of 1941-42 when 
Germany was scouring Europe for clothes to keep her 
Soldiers warm on the Russian front. Pre-emption is, by 

efinition, uneconomic in terms of immediate profit and 
loss, but though this type of activity may have been 
responsible for some of the UKCC’s biggest apparent losses, 


It was not its least useful contribution to the war effort of. 


the Allies, 

The main expansion in the UKCC’s operations, however, 
occurred with its tackling of the twin tasks of supply to the 
Middle East and, via the Middle East, to Russia. After the 


. 
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the UKCC 


collapse of France, the entry of Italy into the war and the 
virtual closing of the Mediterranean in 1940, the problem 
of supply te the Middle East acquired new magnitude and 
new urgency. The trade between the Middle East and Axis 
countries was gradually severed, the process being completed 
after the Allied occupation of Syria, Iraq and Iran. The 
economic foundations of these large and vital areas had 
begun to slip and required immediate underpinning. The 
most urgent need was for foodstuffs to repair the shortages 
caused by bad harvests, by hoarding and by the increased 
needs of large numbers of occupying Allied troops. Fertilisers 
had to be imported to increase local production of cereals; 
industry had to be fed with raw materials. These new tasks 
had to be tackled at a time when shipping was being 
seriously reduced by enemy sinkings, and when the efficiency 
of the available tonnage was reduced by the need to make 
the long voyage round the Cape. The immediate need was to 
economise shipping, and this could best be achieved by 
centralising the requirements of these countries and satisfying 
them in accordance with a carefully thought-out plan which, 
by making Egypt the main redistributive centre, would use 
local shipping and transport facilities to the greatest possible 
extent and so reduce the burden falling on the ocean-going 
tonnage. The economic general staff which directed this 
vast programme of supply was the Middle East Supply 
Centre with the UKCC as its admirably adapted and, by 
then, well-tried, operative organisation. 

In certain bulk trades such as shipments of wheat, sugar 
and fertilisers the UKCC exercises an effective monopoly in 
these countrizs. Supplies are imported to the main clearing 


‘centres and then redistributed by the UKCC, which sells 


direct to the Governments concerned. These articles are 
subject to strict rationing in all the Middle East countries, 
and the Governments in question control their further re- 
cistribution until the point at which they reach the con- 
sumers. Other essentizl goods such as clothing and various 
kinds of foodstuffs are not bought in bulk direct by the 
UKCC but are handled as far as possible through private 
enterprise, the UKCC intervening only where its services 
are required and then as far as possible using the normal 
trade channels. The trade in non-essential goods has largely 
disappeared, though import permits are granted for a number 
of articles, such as beer, for which, however, no shipping 
priority is provided. Here again, the UKCC comes into the 
picture if required, but leaves the problem of redistribution 
wholly to private traders. The main concern of the MESC 
has been to economise shipping in satisfying the essential 
needs of the countries for which it is responsible. Con- 
sequently there has been considerable emphasis on attempts 
to increase the self-sufficiency .of this area. To increase the 
productivity of local agriculture by importing fertilisers has 
meant an economy of shipping space compared with the 
alternative of importing the grain. To serve the same object, 
ambitious irrigation projects have been undertaken. The 
UKCC has also become a clearing centre for the surpluses of 
Middle East countries, encouraging the trade between 
these countries as another contribution to solving the 
problem of economy of imports and shipping. 

A tremendous extension in the work of the UKCC in the 
‘Middle East followed the German attack on Russia. The 
Middle East route to Russia at once became one of the 
main arteries of supply to the new ally, and the UKCC was 
put in charge of organising this enormous task. It meant in 
the first place a vast programme of road building and railway 
extension and the import of a fleet of trucks and rolling 
stock. Then the stream of supplies of war materials, food- 
stuffs, clothing, chemicals, began to flow over the new route. 
This flow of goods is controlled by the Allied Supplies 
Executive in collaboration with the Soviet Trade Delegation 


. in London, but the bulk of it is handled by the UKCC. 


In supplying the vast needs of the Russian armies through 
this route every attempt has been again made to economise 
shipping. This led to the development of new industries in 
the Middle East, a striking example being the setting up 
of a substantial leather tanning and boot industry in Iran, 
which, with supplies of hide from East Africa and tanning 
material from Turkey, is now supplying millions of pairs 
of army boots for Russia. There has also been considerable 
industrial development in Palestine, from chemicals and 
diamond polishing to light engineering, in which the UKCC 
has played a prominent part. 
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What of the future of this organisation? In its present 
form, it is a product of war and of economic warfare. It will 
in the course of its belligerent activities have acquired a 
strong political flavour which may not make it the most 
palatable instrument of peace-time commerce. The possi- 
bility of its adaptation to peace trading must await the answer 
to fundamental questions about the character of the post- 
war merchanting system of this country. If it is decided 
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to continue inter-Governmental bulk trading in certain 
essential commodities, the UKCC may be found useful in 
filling the réle of a British Arcos. If the organisation is dis- 
banded, its personnel, nine-tenths of whom consist of 
merchants borrowed from the trades in which the UKCC 
deals, will shed no tears, but will return to their various 
markets enriched by their war-time experience of what can 
be achieved by centralised planning of foreign trade. 


Business Notes 


Railways and Civil Aviation 


While the shipping companies have been staking out 
claims for a share in international civil aviation, after the 
war, little has been heard from the railways. This silence 
is not due to any disinclination to go “ off the rails,” but to 
the fact that the railway companies were given authority 
to “take to the air” as long ago as 1929, and have already 
achieved a dominating position in inland air transport. 
During the summer months before the war their associated 
air companies operated about 70 per cent of the inland 
route mileage for which licences were issued, and an equal 
proportion of the railway aircraft mileage on these routes. 
Since then, the railways have strengthened the position 
by further acquisitions and amalgamations, so much so 
that they are now operating all the authorised inland routes, 
with one exception. Altogether they have contributed some 
£750,000 to the development of this side-line. The main 
concerns in which the railways have invested capital are: 


Railway Air Services, Ltd. 

British and Foreign Aviation, Ltd. (this concern also 
owns Air Commerce, Ltd., and Olley Air Service, Ltd.) 

Channel Islands Airways (owns Jersey Airways and 
Guernsey Airways). 

West Coast Airways Holdings (owns West Coast Air 
Services, Ltd.). 

Isle of Man Air Services, Ltd. 

Scottish Airways, Ltd. 

Western Isles Airways, Ltd. 


Associated with the railway companies in the development 
of air services are coastal shipping companies, including 
Coast Lines, Ltd., the Isle of Man Steam Packet Co., Ltd., 
David McBrayne, Ltd., and the North of Scotland, Orkney 
and Shetland Steam Navigation Co., Ltd. During the war, 
inland air transport has been restricted, and the services 
still permitted are operated by five of the concerns under 
the general direction of the Associated Airways Joint Com- 
mittee, on which each of the companies is represented by one 
of its directors. The few available aircraft in service—some 
21 machines—are pooled and their maintenance is under 
central control to ensure the best use of the limited equip- 
ment. Despite wartime restrictions, however, the air ser- 
vices associated with the railway companies operated during 
the past three years 4 million aircraft miles, carried 163,000 
passengers and some 4 million pounds of urgent mail and 
freight. After the war, it is understood, the railways wish 
to go further afield and provide air services to the Conti- 
nent for those who no longer wish to use their ships. 
There would seem to be very little reason why they should 
not do so. The co-ordination of different forms of trans- 
port is all to the good, and it is evident that the railways 
have neither the wish nor the power to treat civil aviation 
as they treated the canals. 


* * * 


Gamblers Getting Out 


; The weakness of equities, which began to be manifest 
in the second week of October, gained momentum during 
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DIVIDEND NOTICE 
Notice is hereby given that an interim dividend of 
One Dollar ($1.00) per share, payable in Canadian funds, 
has been declared by the Directors of Noranda Mines 
Limited, payable December 15, 1943, to shareholders of 
record at the close of business, November 15, 1943. 
By Order of the Board, 

J. R. BRADFIELD, Secretary. 
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the first third of the current month. Every scrap of good 
news from the war fronts seemed to add to the number of 
those who wished to take profits or increase their liquidity. 
The result is, according to the index of The Financial News, 
a fall in value of industrial equities of 2.15 per cent in 
seven working days and one of virtually 6 per cent in five 
weeks from the October peak. The index is now back to 
the level of four months ego. So far as can be judged the 
fails have been heaviest in the securities which improved 
most and which gave the lowest yields. This invites the 
explanation that doubts are arising whether EPT will be 
removed, or at least whether the authorities will not impose 
seme device for levelling out profits from different types of 
enterprise. There is, however, no indication that any such 
thought is the motive for the sales, which seem to arise from 
a widespread determination on the part of operators, both 
within the market and among the public, to sell all equities 
which show a profit. The argument, so far as there is one, 
is that there are so many uncertainties that it is better to 
be liquid until the intentions of the authorities are revealed. 
At the beginning of the fall, some five weeks back, the 
jobbers were mostly short of stock. Recently they have 
found the supply coming in with embarrassing speed, and 
it is due as much to their desire to avoid taking more stock 
on their books, as to any increase in selling, that the rate 
of decline has been accentuated. In the middle of this 
week there was a distinct pause in the selling, which may 
be the first sign of a turn in the tide. With the general 
level of equities down some six points per cent in some 
five weeks, and many shares down twice as much, it is 
difficult to believe that there will not soon be a substantial 
number of buyers prepared to back their own estimate of 
the course of events in the immediate post-war period. In 
this connection the Prime Minister’s Mansion House speech 
contained at least two matters of interest. He suggested 
that the war is likely to last considerably longer than some 
speculators appear to believe, and he created. the impres- 
sion that he is personally more concerned with recon- 
struction than has hitherto appeared possible. 


* *« * 


Store Company Prospects 


The recent general fall in equities has not spared the 
shares of store companies, and although these are in most 
cases still no lower than they were six months ago, the 
general level of industrial. shares was, according to the 
figures of The Actuaries’ Investment Index, still some 3.8 
per cent up on that period at the end of last month and 
has probably not yet lost the whole of that improvement. 
The one notable exception to the rule in the case of stores 
is Woolworths, and this is significant, because Woolworths 
is the one store which, without a more radical departure 
from peacetime policy than it has yet made, cannot enter 
the luxury market. True, profit margin may be considerable 
and the limits p'aced on the price range have been much 
relaxed, but it is still not catering for a real luxury trade. 
In a lesser degree this argument applies to Marks and 
Spencer. For these stores the progressive limitation of sup- 
plies must, it would seem, reduce profits still further for 
the time being. But when one leaves the field of the chain 
store and enters that of the department store, there is 2 
possibility that the threatened fall in profits will be delayed 
even longer:than seemed probable six months ago, when 
the long-term outlook for stores in general was considered in 
an article in The Economist of May 29th. Reports of 
London companies, relating to periods after the middle of 
the year, have shown an astonishing power to maintain, 
or even to increase, gross profits. Turnover in goods must 
have fallen substantially compared with a year before and the 
Board of Trade figures of retail trade show a decline in non- 
food sales of 6.2 per cent for the eight months February 
to Sentember inclusive, against virtual stability for the 
preceding twelvemonth. But the London stores have, even 
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according to that index, been doing relatively better than 
any others, and most of the quoted securities in the depart- 
ment store group are those of concerns whose main business 
is in London. It seems to be the case that so far clothes 
rationing has more and more stimulated people to buy 
what is expensive rather than what is cheap, in the hope 
that the expensive article will be more durable than the 
other. Scarcity of coupons, coupled with a plethora of cash, 
could scarcely have any other effect. The stores, both those 
who normally: cater for the luxury trade and those which 
in the past attempted to produce “cheap” imitations of 
what was considered the real thing, have not been slow to 
cater for this taste for the costly and are probably making 
very large profits on all those luxury articles on which the 
profit margins are not controlled. The short run post-war 
outlook for the companies appears excellent. In so far as 
there has been any special selling of stores shares it is, pre- 
sumably, based on the fact that the average yield is con- 
sidered too low. At the end of last month it was 3.30 per 
cent against an average for all industrial equities of 4.35 
per cent. 
* * * 


Investments v. TDR 


The clearing bank statement for October, which is pub- 
lished in detail in the Records and Statistics section, dis- 
closes that Treasury deposit receipts at £1,135 millions— 
an increase of £90,500,000 over the previous month and 
the highest figure yet recorded—bid fair to overtake 
investments, now standing at £1,158,133,000, as the largest 
item in the banks’ assets. Bills discounted registered the 
substantial decrease of £27,711,000, compared with the 
September figures and are now at their lowest since last 
May and £95 millions below the October 1942 figures. 
The weekly issue «of Treasury bills, however, was increased 
from £90 million to £100 million in the first week of October 
and remained there until the end of the month. The 
banks’ low holding must, therefore, mean that the discount 
market is carrying more bills in its own portfolio; this 
is borne out by the increase of £3,355,000 in money at call. 
The reduction in bills also reflects the heavy sales effected 
through the agents of the Bank of England during the latter 
part of October, when window dressing was in full swing. 
Advances show a welcome upward tendency, but it is doubt- 
ful if this comparatively slight increase can be looked 
upon as the beginning of a consistent trend. Total assets 
have now passed the four billion pounds mark. Deposits at 
£3,812,688,000 exceed the September figures by more than 
£75 million. 

* * 


Argentina Repatriates Gold 


Indications of an increasing coolness in the relations 
between Argentina and the United States are not lacking 
in the financial sphere. Last week came news of the blocking 
of the dollar assets of the Banco de la Nacién and of the 
Banco de la Provincia de Buenos Ayres, two official Argentine 
institutions. This week it has been announced that Argentina 
is withdrawing from the United States the whole of the 
gold kept earmarked for its account in that country. The 
amount in question is 850,000,000 pesos, equivalent to 
£50,000,000, and is the product of the exceptionally large 
surplus’ of Argentine exports to the US over imports from 
that country which has accumulated since the beginning of 
1942. The Argentine trade balance for the first eight months 
of this year showed a surplus of exports of 652,404,000 pesos, 
compared with 310,063,000 pesos and 237,221,000 pesos in 
the corresponding periods of 1942 and 1941 respectively. 
The surplus accruing in the shape of US dollars has 
apparently been automatically converted into gold and this 
metal is now being taken home. The other main symbol of 
Argentina’s export surplus has been the volume of sterling 
accumulating for the most part in the special account in 
London. There is no provision whereby this sterling can 


be immediately converted into gold, but it has the protectior . 


of a gold clause. The official communiqué issued in Buenos 
Ayres, with the news that some of this blocked sterling 
would be used to repatriate sterling debt, gave further infor- 
mation on the size of these blocked sterling funds. On 
September 16, when the announcement was made, the 
balance in the Banco Central’s special account amounted 
to £42,800,000, and it was then estimated that the credit 
would have risen to £55,000,000 by the end of this year, 
without allowing for the debt repatriation which would mop 
up some £16,000,000 in the near future and a further 
£9,000,000 in February, 1944. 


- Bank’s sales began to affect the market. 
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Gold Sales in India 


The scale of official sales of gold in the Bombay bullion 
market has recently been increasing, and the policy of the 
authorities in thus implementing the recommendations of 
the Gregory Committee on Foodgrain Supplies is now taking 
clear shape. The Gregory Committee suggested that: 

though it would: be preferable to supply the cultivator with 
goods which he needs, whether as producer or consumer (in 
order to induce him to sell his surplus grain), yet if the 
supply of these cannot be increased adequately, it would be 
advisable for the Government to secure supplies of the 
precious metals for sale to the cultivator. 
Official sales of gold in the Bombay market began about a 
month ago, but it is only during the past fortnight that they 
have attained any size. The gold is sold-through the Reserve 
Bank, and at present such sales are not being made below a 
price of Rs.78 per tola, which is equivalent to £15 12s. 
per fine ounce. On October 2oth the Bombay gold price 
was Rs. 86/7, and it was at this point that the Reserve 
The quotation 
declined steadily until it reached Rs.77/13 on Thursday 
of last week. At this point the official sales of gold ceased and 
a recovery to Rs. 78/6 occurred. The daily turnover in 
the Bombay market last week reached 50,000 tolas, or about 
£300,000, and, as the selling has been provided almost 
wholly by official quarters, the gold being pumped out into 
the open market is beginning to reach substantial propor- 
tions. The returns of the Reserve Bank make it quite clear 
that, though the official sales are handled by the Reserve 
Bank, it is not Reserve Bank gold that is being sold. The 
only alternative gold available for these official operations 
is newly mined metal, and it is probable that South African 
gold is being made available through special arrangement 
with the British Treasury. If the Government of India were 
buying such gold, it would pay for it out of the accumulated 
sterling resources of the Reserve Bank of India, and, in fact, 
the last three weekly returns received from that institution 
show a decided diminution in the rate of increase of these 
sterling assets. By diverting gold in this direction, not only 
is the problem of India’s excessive sterling reserves being 
attacked—albeit in comparatively modest terms—but gold 
is being sent up country and may induce much-needed un- 
loading of stored grain. 


* * * 


Second Thoughts in Chemicals 


A year ago Mr C. M. Merriam, as chairman of the 
Association of British Chemical Manufacturers, invited the 
views of members on these subjects: 


_ Whether it is desirable for membership of a trade associa- 
tion, such as the ABCM, to be compulsory for all firms 
in the industry ; whether such an association should be in a 
position to enforce its decisions ; whether it should exercise 
control over production and prices. 


At this year’s annual meeting Mr Merriam reported that 
the great majority of members were “strongly averse ” to 
compulsory membership of a trade association and 


granting of compulsory powers. He said no more about the 
control of production and prices. Indeed, he went much 
It appeared to him not “beyond the bounds 


further. 
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of possibility” that, if an industry receives special help 
from the Government in the shape of protective tariffs, 
import quotas, guaranteed prices or in other ways, it may 
expect some kind of Government control or supervision 
in order to ensure that assistance is not abused. He there- 
fore advised members of the chemical industry to under- 
take a thorough overhaul of their firms in order to improve 
their efficiency ; it would be necessary to consider what 
plant should be scrapped, what new processes adopted, and 
what additional funds could be allocated to research, to 
examine the possibilities of co-operative research and 
marketing, to review export marketing methods, and the 
education of chemical workers. Clearly, Mr Merriam's 
second thoughts are different from those that might be 
inferred from last year’s questionnaire. They suggest a 
significant change in attitude of mind, significant because 
the tide of public opinion is beginning to grow strongly 
against restrictive practices. 


x * * 


Steel Survey 


On behalf of the combined Steel Committee (a joint 
committee of the Combined Raw Materials Board and the 
Combined Production and Resources Board) an Anglo- 
American mission has made a special survey of the pro- 
duction and use of steel in several of the Dominions, in 
India, and in the Middle East. The objects of the survey 
were to ascertain, first, whether lend-lease shipments to 
these countries, as well as locally produced steel, were used 
for essential purposes, and, secondly, whether they made 
the best possible use of their own steel-producing capacity. 
The mission drew attention in its report to the progress 
made in the control of steel supplies, but its recom- 
mendations suggest that a closer alignment of practice in 
the Dominions with that in Great Britain and the United 
States has been found desirable. First, the mission advocates 
the establishment in Great Britain of a clearing-house of 
information on the British and American steel controls for 
the benefit of the Dominions. Secondly, it suggests that the 
Dominions should report to this organisation any economies 
they have been able to make. Thirdly, it recommends that, 
in order to save shipping space and to reduce their steel 
demands upon Great Britain and the United States, 
Dominions with surplus capacity might assist in meeting 
the needs of others. Lastly, it suggests that on the comple- 
tion of the standardisation of the steel controls in the 
Dominions steps should be taken to improve the machinery 
by which their steel requirements are submitted to this 
country and the United States. The British countries round 
the shores of the Indian Ocean have greatly increased their 
metallyrgical capacity during the war. It is only common- 
sense that both their production and their requirements 
should be regarded as part of the great integrated scheme 
which it is the duty of the Combined Boards in Washington 
to manage. 


* * * 


Three Million Tons of Copper 


The Copper Development Association, formed ten years 
ago by the leading Empire copper producers to stimulate 
the use of copper in industry, has now held its 
annual meeting. In view of the wartime expansion of the 
world’s copper-producing capacity and the prospect of keen 
competition from other metals and plastics, the meeting, 
not unexpectedly, reached the conclusion that after the war 
the copper industry would require the backing of all the 
research and development that could be brought to bear. 
In this work the Association, in co-operation with similar 
institutions in other countries, including the efficient United 
States Copper Institute, can play an important part. Copper 
production has risen steadily since the beginning of this 
century. In 1900 world production was slightly less than 
500,000 metric tons ; at the outbreak of the last war it was 
1,000,000 tons, and by its close another 500,000 tons had 
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been added to capacity. In 1939, the world’s copper 
mines were capable of producing close on 2,500,000 
tons a year, and at the end of this war their annual 
productive capacity is likely to exceed 3,000,000 tons. 
The rapid expansion in supplies during the past four 
decades is a reflection of the useful properties of copper, 
amongst which the excellent conductivity of heat and 
electricity, its resistance to corrosion, and the easiness with 
which it can be worked, are the most important. In peace 
copper is used in almost all branches of industry ; hitherto 
the electrical industries have absorbed the greater part of 
supplies. During the inter-war period, however, the trans- 
port industries—with motor cars ranking first—and the 
building trade made rapid headway as copper consumers, 
and in the years preceding this war accounted together for 
over one-quarter of total consumption. Besides the older 
outlets, these new ones offer scope for further expansion. 
There are numerous smaller fields in which copper may 
find opportunities for increased application. Indeed, it is 
by no means impossible that, within a comparatively short 
period after the war, world consumption of copper will 
reach or even exceed 3,000,000 metric tons, especially if 
copper producers succeed in keeping their prices on a 
competitive basis. As the production of copper at low cost 
has been greatly expanded during the war, producers should 
have the opportunity of meeting this basic condition for 
expanding consumption. 


* * x 


Mishandled Publicity 


. At the beginning of last week the chairman of the 
International Nickel Company of Canada, Mr Robert C. 
Stanley, made a statement, apparently in Montreal, to the 


effect that the earnings of the third quarter amounted to. 


45 cents per common share—compared with 52 cents in each 
of the two preceding quarters—that the fourth quarter 
showed no improvement and that it might be necessary to 
reduce the dividend next year. Under wartime conditions 
this statement took forty-eight hours to reach the news- 
papers of this country, and even then only by news services 
which are not universally taken. On Tuesday last week 
the price fell three points in Montreal, New York being 
closed. With the reopening of Wall Street on Wednesday 
the quotation dropped there two points, but it was not until 
Thursday that the adjustment took place in London, when 
the fall was 33 points. In view of the extensive holdings of 
these shares in both the UK and the USA, it seems that the 
most elementary principles of justice should have suggested 
a simultaneous release of any statement in the three 
countries. In this particular case, where the statement 
announces a further sharp fall in net earnings, the pro- 
cedure adopted appears particularly unfortunate. Since the 
cat had been let out of the bag by the chairman’s statement, 
it is possible to maintain that the release of the details of the 
usual quarterly statement lost some of its importance. It is, 
however, alarming to discover that, although publication was 
arranged for yesterday, copies of the return were available 
in London—and actually enjoyed a limited circulation in 
the market—on Thursday, November 4th. Granted the 
difficulties of wartime transport, there would appear to be 
no reason why the chairman’s statement should not have 
accompanied the quarterly report or why arrangements 
should not have been made for simultaneous release in all 
three countries. As to the actual figures, trading profit, which 
had risen until it reached a peak of $US19,833,000 in the 
fourth quarter of last year, has fallen quarterly since then, 
and last quarter dropped over $US1,500,000 to under 
$US16 million. In the first quarter of this year the net profit 
suffered a fall of $US850,000, while it was maintained in 
the second and experienced a further drop of $US1,030,000 
in the third, owing in large measure to thé fact that the tax 
charge fell less rapidly than the gross figure. 


* * * 


Debentures Into Ordinary 


A further instance of the repayment of debenture 
capital by the issue of ordinary shares to existing holders, 
that of Joshua Hoyle, suggests that there exists a fairly wide- 
spread belief that less capital will be required after the war. 
In this case, as in the others, the offer is made on such terms 
that the cost of maintaining the dividend is fully covered 
by the saving in interest and sinking fund. Indeed, in this 
instance, as the sinking fund is heavy, there is an appre- 
ciable margin to spare. But a sinking fund is not just 2 
current expense. It improves the capital structure. Further, 
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“THE NEXT ITEM IS THE 
HEATING SYSTEM...” 





Fortnizhtly meeting of a works’ Fuel Efficiency Committee 


*““THAT’S A JOB FOR OUR 
FUEL WATCHERS” 


**Even in a mild season, room heating can run away 
with a good slice of our fuel. We know from what 
we’ve read in the Fuel Efficiency Bulletins that much 
can be done without making working conditions un- 
comfortable. 

“We are now putting in thermostatic control throughout 
the factory, but until this is fixed the heating system 
must be the fuel watchers’ job. We know the minimum 
temperature we need, and it’s up to the fuel watchers 
to keep an eye on the thermometers. The important 
thing to ram home is this: Jf the temperature rises only 
one degree higher than we need, we may be wasting no 
less than 5 per cent. of the fuel used.”’ 


Here are the pointers they gave their fuel watchers : 
®@ Check the room thermometers at least four times in every shift ; 


© See that doors are not left open 
needlessly, and that somebody isn’t. 
opening windows just to cool the 
place down ; 


Without proper con- 
trol a works heating 
system can be a real 
fuel waster. If you 
have not yet put in 
the thermostatic con- 
trol, see that your 


@ To hold back a rising temperature, 
turn down the radiator valves or 
switch off the unit heater fans (but 
do not forget to shut off the unit 
heater steam as well or else heat 
will be wasted through the roof); 


fuel-watching team 
controls room tem- 


peratures. If you 
need advice, get in 
touch with the 
Regional Fuel Effici- 
ency Committee. 


© Shut off the whole system towards 
the end of the shift, and put on again 
15 minutes before the next shift 
Starts. 


Saving cette rough planned Fuel Watching 


The Ministry’s Regional Offices are at :— 
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Not one of us, in the Country’s 
present need, would wish to place 
his personal responsibility on to the 


shoulders of another. 


Let us not then be content with 
delegating to our bankers the vital 
duty of lending our money to the 


state. 


Every unnecessary pound you keep 
at the bank is an assertion of your 
right to spend instead of a token of 
your willingness to lend. Only you 
can enlist your money fully in the 
nation’s service. Ask your bank to. 
convert all you can spare from your 


bank balance into 


3% Savings Bonds son 
23% National War Bonds 
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Issued by The National Savings Committee 
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as the yield on the ordinary shares of Joshua Hoyle is under 
5 per cent, it is evident that an increase in dividend is 
anticipated. Evidently, as soon as the cost of the dividend 
on the new ordinary capital exceeds the saving on the 
debenture issue, the prospects of the old ordinary share- 
holders are damaged by the operation. It is, of course, 
possible that all three companies, Dorman Long ; Richard- 
sons, Westgarth ; and Joshua Hoyle, are repaying loan debt 
in the expectation that they will later be able to borrow 
more cheaply, but if that is so, the holders of the old equity 
are paying a high price for a moderate saving unless there 
is every assurance that a sharp expansion in business is to 
be looked for. The price is particularly high in the latest 
case since, after the. operation, there will remain only the 
ordinary shares and a small quantity of short-term notes. 
Evidently, however, if the company expects to pay smaller 
dividends than those now current the conversion is an 
advantage to the old equity holders, and one would normally 
assume that boards would only engage in such an operation 
if it would benefit the existing equity. But there is abroad 
at present a dislike of fixed charges which accumulate 
arrears during periods of depression, and with this goes a 
desire to finance companies solely by the issue of ordinary 
shares. Such an outlook is unlikely to survive even a short 
period of reasonable prosperity, but at present it un- 
doubtedly exists. 


* * 


Argentine Estates Prospects 


Although the total gross weight production of sugar 
fell again in 1942, this time very heavily from 28,762 to 
15,958 tons, Leach’s Argentine Estates suffered a fall in 
trading profit only from £189,388 to £176,658 for the 
year to March 31st last. This makes it possible to maintain 
the 6 per cent dividend, but the transfer to reserve is re- 
duced to £18,231, while there are drafts upon it, to cover 
exchange loss on dividends remitted and by transfer to the 
reserve to cover the depreciation of net assets held in 
Argentina, of £24,067. It is estimated, however, that cur- 
rent exchange requirements will involve a loss of only 
£16,000. The fall in the sugar crop was due to the most 
severe frosts for many years, which affected equally the 
citrus and banana crops, although losses on these were 
offset by a rise in the price of timber—the company’s other 
subsidiary business—due to the international situation. The 
“not unsatisfactory” profit for the year was helped out 
by the sale of 13,000 gross weight tons of sugar of the 
1941 crop, which results in a drop in stocks of sugar and 
alcohol from £195,819 to £59,302. This is not serious in 
view of the fact that the 1943 crop is proving much more 
satisfactory than its predecessor, and is estimated to yield 
26,000 tons. Unfortunately this has little relation to the 
long term prospects of the company. Variation in the yields 
of crops for climatic reasons will continue indefinitely. 
What is required is a change in the politico-economic back- 
ground. Since the date of the accounts a strike of tem- 
porary crop labourers has forced a 10 per cent increase in 
’ their wages, and cost of materials and equipment has also 
risen. The 1942-43 profit was helped by a slight rise in 
selling prices, but, following the recent political changes, 
sugar prices have fallen. Further, there is still no improve- 
ment in the exchange position. Despite the better crop, 
the chairman is not hopeful about sugar profits for the 
current year, unless the Committee, appointed by the 
Government to investigate costs of production, secures a 
“ legitimate adjustment of the selling price in the producers’ 
favour.” Unfortunately, it is difficult to believe that, even 
if the Committee finds in favour of the producer, the 
Government. will necessarily implement its findings. The 


future of all Argentine concerns under oversea ownership ' 


appears to be bound up with the resolution of the political 
problems, both domestic and external, with which the rapid 
changes of recent decades have faced Argentina. 


* * * 


A Scottish Ordnance Factory 


The thirteenth report of the Select Committee on 
National Expenditure reveals a disturbing state of affairs at 
a West of Scotland engineering factory. The factory was 
built and is owned by the Ministry of Supply, but is opera- 
ted for the Ministry by a private firm, as one of a group. 
It has two distinct parts—a steel-making side and an 
ordnance side, but the Select Committee’s criticisms relate 
solely to the ordnance side. As disturbing as the descrip- 
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tion of the factory’s unsatisfactory production record and 
low efficiency is the account of departmental delay in deal- 
ing with a situation which had been causing concern for a 
long time, and the complete lack of co-ordination between 
the various interested departments, each of which has shown 
a “ tendency to look upon themselves as being quite separate 
entities.” The Committee admits that the factory was handi- 
capped by having been laid out for a larger type of gun 
than is now in production and was affected by changes in 
the production programme. But even allowing for this dis- 
advantage, production was unnecessarily slow and costly. 
The number of man-hours taken to manufacture a certain 


* gun barrel were 66 per cent more than at the best Royal 


Ordnance Factory, and, taking into account the machinery 
difficulties, at least 23 per cent more. The Committee also 
states that wage rates were fixed too high. The factory’s 
labour consists. in part of skilled men drawn from the firm’s 
parent factory, but mostly of unskilled older and immobile 
labour. The rate of absenteeism is abnormally high—more 
than 12 per cent and on Saturdays rising to 40 per cent. 
Industrial relations seem to be unsatisfactory ; the lack of 
co-operation is illustrated by the fact that the production 
committee had not met since March. The Committee does 
not attempt to apportion the blame, though it observes 
that the management has been high-handed and the shop 
stewards difficult. The solution recommended in the Select 
Committee’s report is the closing down of the Ordnance 
section. This proposal has occasioned concern in Scotland. 


* * * 


Training for Mechanised Mines 


_ A training scheme in connection with the drive for 
increased mechanisation of the mines is being started by 
the Ministry of Fuel together with the Ministry of Labour. 
With the introduction of new equipment and machinery of 
American type—much of the machinery is actually coming 
from the United States under the Lend-Lease agreements 
—it is essential that there should be sufficient numbers of 
properly trained men available, especially as it is a condition 
of the Lend-Lease agreements that the mechanised units 
should be worked on a double shift system. A special 
centre is being set up in Sheffield and the first course, 
which will start in the middle of November and last from 
three to four weeks, will give training in maintenance. 
The course will accommodate about 24 men at a time and 
the twenty or so concerns which are about to introduce 
American methods have been invited to send in nomina- 
tions for training; the men will return to their collieries 
able not only to look after the new machinery, but to train 
other men in handling it. The second object of the training 
centre is to provide for young miners to become shift main- 
tenance engineers or coalface machinery engineers by giving 
them an intensive course in electrical and mechanical 
engineering, with special regard to the types of equipment 
used at the coalface. This course, which is to start in 
January, will last about six months and will deal with about 
300 men. Managements are being asked to select young 
men with at least two years’ experience below ground, 
with some mechanical aptitude and suitable character. 
Finally, it is proposed that the centre should provide train- 
ing for selected new entrants with previous experience of 
mechanical or electrical engineering, when they have com- 
pleted their initial training at a Ministry of Labour mine 
training centre. After a month or six weeks’ training, the 
men would be attached to colliery electricians or mechanical 
engineers as their assistants, until they are capable of work- 
ing on their own. These men would have their wages and 
€Xpxerses paid by the Ministry of Labour during the train- 
ing period ; in the first and second groups, the employers 
would pay the wages on condition that the trainees agreed 
to return to their employment after training. This scheme 
is very welcome—if anything it is overdue—and it is to 
be hoped that managements, the unions and the trainees 
themselves will co-operate to make it a success. 


* * _ * 


Food Standards 


Scarcity is the happy hunting ground of the profiteer 
whose devices include the “corner” and the marketing, at 
high prices, of inferior substitutes. But when he makes 
his appearance on the food market, the public requires 
protection. This is the job of the Ministry of Food, which 1s 
responsible for providing the public with a supply of food 
which is adequate in quantity and satisfactory in quality. 
On the whole, the Ministry has been successful in ensuring 
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SHOW THEM THE TOOLS 


The best of tools are not alone sufficient to ensure 
the best production. The best of workers handling 
those tools still need the right working conditions if 
they are to produce the results expected of them; in 
particular they need to be able to see both clearly 
and easily everything that they have to do. Indus- 
trial lighting, in which Benjamin are the outstanding 
experts, is of the greatest importance in achieving 
quality and quantity in output. 


Almost every movement made by a worker is 
controlled by sight and any difficulty experienced by 
him in seeing is reflected and magnified in inaccuracy 
or slowness of movement. One of the first steps 
necessary to avoid waste, whether it be of material 
or of time, is to make sure that the lighting in 
factories is both adequate and suited to the particular 
circumstances of every operation. 


To-day when the skilled workers of industry 
have been diluted by many recruits lacking the 
knowledge and experience of the older hands it is all 
the more important to ensure for them the right 
conditions so that they can acquire the requisite 
degree of skill or practice. Lighting of the right 
kind and to the right degree is the most outstanding 
feature of these conditions. 


Benjamin provide industry with a lighting 
service backed by many years of experience in 
lighting factories of every size and type all over the 
world. 


BENJAMIN LIGHTING 


FLUORESCENT — DISCHARGE — FILAMENT 


The Benjamin Electric Ltd., Brantwood Works, Tottenham, London, N.I7 


Telegrams : “ Benjalect, Southtot, London,”’ _ Telephone : Tottenham 5252 (5 lines). 
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fair distribution of limited supplies of food at reasonable 
prices. And, as the White Paper “ The Labelling and Adver- 
tising of Foods ” (Cmd. 6482) issued this week shows, it is 
determined to protect the public from being offered inferior 
or harmful substances “ marketed” with the assistance of 
misleading labels or advertisements. To this end the Minister 
will use some of the powers already conferred upon the 
Minister of Health and the Board of Trade. The Food and 
Drugs Act, 1938, enables the Minister of Health to stipulate 
the manner in which foods are to be labelled and to regulate 
their composition, and the Sale of Foods (Weights and 
Measures) Act, 1926, empowers the Board of Trade to pre- 
scribe the labelling of pre-packed foods, with an indication 
of their weight or measure. By the recently issued Defence 
(Sale of Food) Regulations (S.R. & O., 1943, No. 1553), 
the law has been strengthened to enable the Minister of 
Food to prevent the exploitation of scarcity by unscrupulous 
persons. The Minister of Food will issue Orders prescribing 
standards for foods as the need arises. To secure the necessary 
expert advice he has created an advisory committee, consist- 
ing of representatives of the Ministry of Food, the Ministry 
of Health and the Government Chemists’ Department, and of 
public analysts nominated by the Society of Public Analysts 
and other analytical chemists. Consideration is to be given, 
as hitherto, to responsible trade opinion. Moreover, it is 
proposed to require by Order that, in general, pre-packed 
foods shall bear a label showing, (a) the name and address of 
the packer, (b) the common or usual name (if any) of the 
food, (c) the minimum quantity of food in the package and 
(d) the common or usual names (but not the proportions) of 
the ingredients of the food. The tightening of control by 
laying down quality standards where desirable and by insist- 
ing on a proper description of pre-packed foods was overdue, 
not only as a wartime measure, but as a necessary reform in 
peace. 


x * * 


West African Currency 


The report of the West African Currency Board for 
the year to June 30, 1943, reflects the continued currency 
hunger of the colonies in question. During the year the 
Board issued £6,190,500 of currency in West Africa against 
payment in sterling in London, following issues of 
£4,192,000 in 1941-42. In both these years no currency was 
returned to the Board’s stocks in exchange for sterling pay- 
ments in London. The circulation of notes rose from 
£4,198,380 to £6,811,486 during the year. The actual ship- 
ments of currency to West Africa have been on a larger 
scale than these figures of currency issue suggest, the coin 
alone sent during the year totalling over £6,000,000. The 
Board has been called upon to meet an exceptional demand 
for currency, and due care has been taken to maintain 
local stocks. The demand has been particularly heavy for 
shilling pieces and low value coins. At the close of the 
1942-43 year, demands for currency still continued, and 
steps have been taken to meet expected heavy requirements 
for new currency during the year 1943-44. The heavy 
demand for currency in British West Africa is explained 
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in the report of the Currency Board as resulting mainly 
from the purchase and exportation of local commodities for 
use in connection with the war effort and to military ex- 
penditure. It is also attributed to hoarding, consequent upon 
restrictions on imports which have reduced opportunities 
for spending. The stimulus to exports and the accompanying 
restrictions on imports are also reflected in the assets of the 
Currency Board. On June 30, 1943, these assets included 
sterling securities of a nominal value of £23,179,275, this 
item showing an increase of £6,200,000 over the preceding 
year. The Board subscribed £4,000,000 to new war issues 
during this period. In addition to these sterling securities, 
the Board had on current and deposit account £3,293,517 on 
June 30th last, compared with £3,197,767 twelve months 
previously. The economic impact of the war on the West 
African dependencies thus matches on a modest scale that 
observed in other parts of the sterling area, notably in India. 
Since June 30, 1939, the sterling assets of the West African 
Currency Board have risen by £12,051,000, thus approx:- 
mately doubling themselves. 


x * * 


Fruit Production 


The foods the lack of which is most felt in the 
wartime diet are meat, eggs, fats and fruit. The last 
has been a “ Cinderella,” since it cannot be considered 
an essential food. The average imports of fruit in the 
years 1934 and 1935 were 2,432,000 tons, or 77 per cent of 
total consumption, which was nearly 2} lbs per head per 
week. Perhaps the most popular fruits were citrus fruits, 
with an average consumption of 110 per year, apples, 100 
a year and bananas, 60 to 70. About half the apples were 
home-grown. Imports of fruit were stopped in 1940, except 
for small supplies of oranges for children, and only home- 
grown fresh fruit has been available for general consumption. 
It has been greatly missed from the diet, and the Minister 
of Food has realised that fruit has at least a psychological 
value in adding variety and flavour to a somewhat mono- 
tonous diet. Although English fruits, apart from black- 
currants, have a poor vitamin C content—citrus fruits are 
the richest source—the Government has decided to en- 
courage the increase in production. Orchards have been 
classified either “A” (excellent), “B” (room for improve- 
ment) or “C” (derelict). Some “B” orchards have be- 
come “A”; derelict orchards are improved where possible, 
or grubbed, and the land turned over to other crops. Re- 
search has played a decisive part in increasing war-time 
production. Thinning, spraying with insecticides and fungi- 
cides, and the use of fertilisers are the first means adopted 
to improve orchards. Thinning and spraying are done by 
the Women’s Land Army. Since no more land can be 
allowed for fruit growing, an increase in supplies can only 
be achieved by raising the yields of existing orchards and 
fields. There is a large body of information which has 
been obtained by research, and the county technical de- 
velopment committees of the county war agricultural com- 
mittees are taking the improvement of backward orchards 
under their wing. 














COMPANY MEETINGS—continued 


of a post-war public. The members of 


our staff who are now serving King and . 


country have our admiration. To their 
families and friends we tender our heartfelt 
sympathy. 


EFFECT OF COUPONS 


“People,” as Mr Ernest Bevin has put 
it, “do no longer think about money. They 
think about points, coupons, and the like.” 
Coupons have indeed become the control- 
ling factor in trading and retailing, so that 
spending power is no longer limited by the 
earning capacity but by the ration book. 
If, in the national interest, the total of 
coupons issued to the public is to be 
reduced, it will necessarily follow that the 
volume of general trading will further 


‘ Essential non-coupon merchandise has, 
in almost every category, been short in 


supply and, undoubtedly, the scarcity will 
be further accentuated in the near future. 
Our future policy and plans will be affected 
by the discoveries of new materials and 
new adaptations resulting from the exigen- 
cies of war, and therefore we must and 
will apply to peace-time conditions the 
lessons we have learned in war-time. 

The chairman moved the adoption of 
the report and accounts. 


Mr Isaac Wolfson (managing director) 
seconded the resolution and, after the 
chairman and the managing director had 
replied to shareholders’ questions, it was 
put to the meeting and carried unani- 
mously. 


The retiring directors, Sir Archibald 
Mitchelson, Bt. Mr S. Sussmann and 
Mr. J. L. McAdam, were re-elected ; the 
auditors, Messrs Deloitte, Plender, Griffiths 
and Co., were reappointed, and the pro- 
ceedings terminated with a vote of thanks 
to the chairman. 


HARRISONS ANDCROSFIELD, 
LIMITED 


Mr. H. Eric Miller, the chairman, in his 
review states that although the cessation 
of the company’s activities in Malaya, the 
Netherlands East Indies, British North 
Borneo and parts of China has had an 
adverse effect on earning capacity, the net 
profit of £241,709 indicates that other 
sections of the business have been particu- 
larly well employed. A final dividend of 
74 per cent. on the deferred ordinary stock 
is recommended, making 10 per cent. for 
the year. 

The review shows how India and 
Ceylon have risen to the occasion and 
provided maximum crops of tea am 
rubber. Mr. Miller defends Ceylon pro- 
ducers against the false charge that they 
have not been turning out as much rubber 
as they could, and regrets that loose 
accusations are made without any serious 
effort to check their accuracy. 
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COMPANY MEETINGS 
ELE IE TE EE 


THE ECONOMIST 


GREAT UNIVERSAL STORES, LIMITED 


ENCOURAGING RESULTS AND PROSPECTS 
IMPRESSIVE PROXY SUPPORT 


SIR ARCHIBALD MITCHELSON’S SPEECH 


The adjourned twenty-fifth ordinary 
general meeting of the Great Universal 
Stores, Limited, was held, on the 9th 
instant, at Winchester House, Old Broad 
Street, London, E.C. 

Sir Archibald Mitchelson, Bt., the chair- 
man, presided. 

The secretary (Mr L. A. Renshell) read 
the notice convening the meeting and the 
auditors’ reports. ~ 

The Chairman said: Ladies and gentle- 
men,—This is the twenty-fifth annual 
general meeting of our company called for 
September 28th and adjourned to this day 
for reasons of which you are fully cogni- 
sant. I hope you will agree to take the 
directors’ report as read. (Agreed.) 

You have already had an_ unusual 
amount of detailed information supplied 
to you, and I would hesitate to burden 
you with any further remarks were it not 
for certain comments in the press in rela- 
tion to the affairs of our company. 


RESULT OF VOTING 


Let me begin by imparting the informa- 
tion to you which, no doubt, you are most 
interested to know—namely, the result of 
the voting by shareholders which your 
board has invited. We have had over 
2,000 proxies, representing 1,073,000 stock 
units, in favour of passing the accounts, 
and only 162, representing 62,400 shares, 
against; a majority of 1.010,600 stock units. 

I venture to suggest that if any testi- 
mony were needed from our shareholders 
regarding the conduct of their affairs by 
your board, nothing could be more 
eloquent than the figures I have quoted. 

8 
CONFIDENCE IN THE BOARD 


May I therefore say that your board is 
much encouraged by this impressive vote 
of confidence, and you may be assured 
that no effort will be spared in the future 
as in the past to further develop and 
consolidate the success achieved by the 
company. 


In so far as the general body of our © 


shareholders is concerned—-and I am not 
unmindful of the fact that our first duty 
main concern lies in giving them 

full satisfaction—there would be little 
more to say, but being a public company 
whose wide-flung activities do necessarily 
attract public notice, I feel I must say a 
few words to clear up some of the points 
raised by the press relative to the subject 
matter of our circular dated October 25th. 
On the whole the press has shown 
praiseworthy understanding of the prob- 
lems involved, but more information was 
asked for to enable a full appreciation to 
be made of some of the complex matters 
which passed under review. It was 
argued, for instance, that if the businesses 
acquired by your company had been 
Named, it would have been easier to judge 
of their respective merits. That may be 
80, but I can assure you that most care- 
ful consideration was given to this par- 
cular matter, and only after consultation 
with our experts, who have to attend to 
our daily problems, was it decided that 
¢ best interest of shareholders was being 
served in withholding these names. We 
ave since again weighed the -pros and 
cons and feel our decision was right, more 
particularly in the light of the ever-grow- 
ing keen competition met with nowadays. 
Then comes the question whether, in 
valuing the shares of a company, the book 
values figuring in the balance-sheet should 


be taken as a guide, or should the assets 
be independently appraised. We have 
considered both, and chosen the method 
more advantageous to your company. 
Independent advice is invariably secured 
in support of transactions entered into 
by your board. 


JAYS AND CAMPBELLS (HOLDINGS) 


Why was the option to re-sell the pre- 
ference shares mentioned in transaction 7 
only recently exercised? The reason is 
that, due to the acquisition of the ordinary 
share capital of Jays and Campbells 


_(Holdings) Limited, our group requires 


more cash, and that was one of the most 
convenient ways of raising some part of it. 

I may add that this purchase, which 
involves nearly £1,200,000, will be financed 
in the main out of our current resources, 
but the major portion of the cash purchase 
consideration is not due for another year. 
For the time being, therefore, it is not 
contemplated to create or issue any 
securities in our company or in any of 
its subsidiaries. 

With the addition of this strategically 
located chain of distributing units the 
company stands to benefit very materially, 
and I feel confident that this acquisition 
will prove most valuable, especially in the 
post-war era. (Hear, hear.) 


RECORD PROFITS 


And now, ladies and gentlemen, let us 
turn to our more immediate business 
already too long delayed—namely, the 
consideration of our past trading results 
and prospects for the current year. Both 
are highly encouraging. In my remarks 
attached to the balance-sheet I have 
briefly dealt with the salient features of 
our trading position and the record figures 
of profits achieved by our group for the 
past year. 

Seven months of the current year have 
already gone by, and I am glad to say 
that if there is no unexpected setback 
during the concluding period of the year 
our results should be at least equal to, if 
not better than, those incorporated in the 
accounts before you. 


COMPOSITION OF THE GROUP 


As I informed you in my recent letter, 
your group comprises 340 branches and 
will employ in normal times some 20,000 
people and cater for over 4,000,000 cus- 
tomers, with the watchword always well 
before our eyes to supply the “best mer- 
chandise at the lowest price.” 

There are limits to every expanding 
organisation dictated by sound business 
principles, and it is certainly not our 
intention to infringe upon these; but, on 
the other hand, we see no impediment to 
building up an organisation in this country 
such as there are in America in our line 
of trade, and whose names have become 
household words. 

That, ladies and gentlemen, is our goal, 
and I hope you will agree we have already 
travelled a long way towards it, and I 
think you will agree that this is wonder- 
fully satisfactory when you bear in mind 
the problems with which we are sur- 
rounded. (Applause.) 


I conclude by thanking shareholders for 
their attendance here today, and I express 
the hope that when we meet again next 
year we may do so in happier circum- 
stances and with the nightmare of this 
world war well behind us. (Hear, hear.) 
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Report and accounts unanimously 
adopted. 
Vote of thanks to the chairman and the 


board passed with acclamation. 


EXTRACTS FROM REPORT 


The following are extracts from the 
statements of the chairman and_ the 
managing director circulated with the 
report and accounts :— 

The combined trading profit for the 
year amounts to £722,648, compared with 
£685,602 in the previous year. Your direc- 
tors are pleased to recommend a final 
dividend of 73 per cent, free of tax, 
making a total for the year of Io per cent., 
free of tax, which is the same net distri- 
bution as last year. The cash position as 
shown in the consolidated balance-sheet, 
including Government securities and tax 
reserve certificates, continues to be adequate 
at £729,085, and the volume of stock is 
satisfactory. The sound financial position 
of your company has been fully maintained. 
The charge for taxation of £439,424 sub- 
stantially provides tax in full on the profits 
earned during the year under review. 


GOVERNMENT CONTROL 


Government control, as you are aware, 
now extends to almost every phase of 
commerce and regulates both selling prices 
and profit margins, including the rationing 
of raw materials and the direction of man- 
power. If then, in spite of these heavy 
handicaps, our organisation has not only 
stood the test of four difficult years of 
war trading but has gathered strength, 
expanded steadily, and acquired added 
goodwill, it gives us every justification to 
view the future with well-founded hope 
of further success. 

In the opinion of your directors it is of 
first importance to be effectively prepared 
for post-war conditions. Accordingly, we 
are now investigating new sources of and 
avenues for fresh business, together with 
new methods of production and selling, 
with a view to meeting the requirements 
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RECORDS and STATISTICS 


INDUSTRY AND TRADE 


Commodity Insurance Scheme.—The Board of Trade have, 
with the approval of the Treasury, decided that in respect of the 
period beginning December 3, 1943, and ending March 2, 1944, 
the rate of premium payable under any policy under the Com- 
modity Insurance Scheme shall be at the rate of 5s. per cent 
for three months (or 1s. 8d. per cent per month). The new 
rate ? a reduction of one-third on the rate for the current 
_ “THE KCONOMIST " SENSITIVE PRICE INDEX 





























a (1935 = 100) re 
| Nov. Nov | Nov. | Nov. Nov. 
4, 5, | 8, ' 9, 10, 
| 1943 1943 | 1943 1943 1943 
| 
| | 
EE Cechchennaxsbnvexss% 122-9 122-9 | 122-9 122-9 122-9 
Raw materials............. 182-3 182-3 182-3 182-3 182-3 
Complete Index............ 149.7 149.7 | 149.7 149.7 | 149.7 
| Mar. Aug Nov. Oct. Nov. _ 
31, 31 10, 11, 3, 
1937* 1939 1942 | 1943 1943 
A eee eer eee 147-9 92-2 119-1 | 122-8 122-9 
Raw materials............. 182-3 | 182-3 172-7 182-3 182-3 
Complete Index............ 175.1 | 106.4 143.3 149.6 | 149.7 
* Highest level reached during 1932-37 recovery. ill 
AMERICAN WHOLESALE PRICES 
Nov. 2, Nov. 9, 
E ; 1943 1943 
Cents Cents 
GRAINS (per bushel) — 
Se ENON: EDO... oo scvccscccccescvecss 1583 157} 
Se IR DDO... 5 vow as seesncsnecsvence 76% 784 
en MRED. 54 00s sseeeeeseenvevnds 114} 1113 
MISCELLANEOUS (per lb.)— 
Cotton, N.Y., Am. mid., spot ................ 20 -72 20 -28 
Re ere re 19-81 19 -52 
Moody’s Index of staple commodities, Dec. 31, 
| ee 247 -4 243-4 
BRITISH WHOLESALE PRICES 
ae 2, Nov. 9, 
3 
GRAIN, etc. aes 
Wheat— s. d. s. d 
No. 1 N.Mt. 496 Ib. f.o.b. St. J. .........2.05- 50 8 50 8 
Ca, Oe, MO, UO) 2... 000000 000000060s 14 9 14 8 
Barley Eng. Gaz., av. per cwt. (e) ............ 27 9 27 8 
Oats (e) ,, a a cs. meee eubee aus 15 2 = 9 
POTATOES (per cwt.)— 
eek ok ; 8} 5 0 
TOBACCO (per Ib.) — s ie 
Rhodesian, stemmed and unstemmed ......... 3 6 36 
JUTE (per ton)— 
Daisee 2/3 c. and f. Dundee ...............++ 38/5/0 37/0/0 
CHEMICALS— 
Ammonia, Sulphate.................. per ton 9/16/0 9/16/0 
(e) Average for weeks ended Oct. 30 and Nov. 6. 
INDICES OF WHOLESALE TRADE IN TEXTILES IN 
GREAT BRITAIN * 
(1937= 100) 
Stocks . | Total 
(en ome 
Year & Trade Ind %, Change 
Month) ndex | m a 
| | Year Ago 
ie cascninck 100 100 =| ~— 100 +10 
SESS saabenssshesss5e> 94 94 93 — 7:0 
SL CocbakSboeuenkosss 86 105 103 +10-7 
PcGnbise cakes beneee 93 118 116 +126 
CLEC Ccbsannksissss ss 83 98 99 \ —14°7 
EC KtheSheobes+ee0 ou 95 104 ass 8 nei 
ee 99 95 92 | + 9:5 
in sknssseesses 99 102 99 | — 7°5 
Ns icacscicnve | 1g 8 | 8 34-5 
Pb an aGnecnsenee | 112 113 | 109 j +10:1 
} i 


Ps ene by Wholesale Textile Association in collaboration with Bank 
ng! i 
Purchase Tax is not included; figures are therefore comparable throughout. 
* Publication of Indices of Export Sales suspended in September, 1942. 


Source: Board of Trade Journal. 
INVESTMENT 
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| . , : 
Security Indices 
otal - 
| oe otis Corres. a 
1943 ner Day 
List 1942 | = 30 Ord. 20 Fixed 
| . shares* Int.t 
Mite hiecxcstssss 5,826 | 6,899 | 101-2 | =—-:134+4 

ES bibess+a6k 5,164 | 6,819 | 101-0 134-4 
er bene 6,447 9,119 100-6 134-4 
Ep WERacreecacece 5,624 7,606 99-8 134-4 
SEED La kocacress 5,592 6,255 99-6 | 134-4 

t 


* July 1, 1935=100. + 1928=100. 30 Ordinary shares, 1943: highest, 106-1 
(Oct. 1); lowest, 94-1 (Jan. 4). 20 Fixed Int., 1943: highest, 136-8 (Jan. 22); 


lowest, 133-1 (Sept. 8). 
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STANDARD STATISTICS INDICES 
(WEEKLY AVERAGES) (1935-36—100) 











aes | oct. | Oct. Nov 

Low | High 20, 27, 3, 
Jan. July 1943 | 1943 1943 

: 6 13 

{ ! ~ 
SY Industzials ........ 81-1 | 103-5 97-1 97-5 95 -4 
DEE 54 ose ssannns 72% | 99°9 92-4 93-5 90-2 
40 Utilities........... 67-9 89 -6a 87-0 87 -2 86 -8 
SID Stocks .......2.. 55050 78-5 100 -9 95-3 95-7 93-8 

Av. yield %*..... 200% 5-36 4-35 4-64 4-63 4-72 
: * 50 Common Stocks. (a) Aug. 25. ee 


Datty AVERAGE OF 50 ComMMON STOCKS 








1943 | Average Transactions || 1943 Average | Transactions 
Oct. 28.... | 118-0 ' 715,000 | Nov. 1.... | °117°8 649,000 
oe ee 117-5 {| 668,000 ee See fe Closed 
» 30.... | 117-6 | — 338,000+ 3 ess | 116 -4 1,072,000 
| i 











1943: High, 125-4 (July 14); Low, 99-3 (Jan. 2). + Two-hour session. 


Capital Issues 


Week ending Nominal Con- New 
November 13, 1943 Capital versions Money 
£ £ t 
To Shareholders only ............. 2,782,491 3,945,600 : 
By Permission to Deal........... 70,613 ne 130,623 
Particulars of Government issues appear on page 661. 
Including Excluding 
Yeart Conversions Conversions 
£ £ 
PRE sche wan we Reo a ee Lied R eee eGN eae’ 1,467,312,092  1,443,561,803 
ON eth cre eee en Oe ANE i Ta heal Se 1,319,260,441  1,287,524,068 
Destination* Nature of Borrowing* 
Brit. Emp. Foreign 
Yeart U.K. ex. U.K. Countries Deb. Pref. Ord. 


£ £ £ £ £ £ 
1943... . 1,440,254,699 2,668,427 638,677 1,431,976,899 2,127,701 9,547,203 
1942.... 1,286,674,606 771,147 78,315  1,279,558,930 988,562 6,976,576 
* Conversions Excluded. + Includes Government issues to November 2, 1943, only 
Above figures include all new capital in which permission to deal has been granted. 


FINANCE AND BANKING 


CLEARING BANK AVERAGES 
(Comparative figures : in £ millions) 























| Oct. ; June | July Aug. Sept. Oct, 
1942 1943 | 1943 1943 1943 | 1943 
Capital and reserves ..... 140-3; 140-9; 140-9, 140°9) 140-9) 140-9 
Acceptances, etc......... 90 -2 95-5 102-8 | 101-2 105°5 | 102-3 
Notes in circulation...... 1:5 16 16 16 16 16 
Current, deposit and other; 
accounts ..........00. 3,424 -3 | 3,630 4 | 5,627 *9 | 3,670-0 | 3,737 0 | 3,812 °7 
Total liabilities...... | 3,656 -3 | 3,868 -4 | 3,873 *2 | 3,913-7 | 3,985 -0 
teal 350-1 | 386-6 | 375-3 | 383-1 
Cheques, balances, and) 
items in transit ....... | 117-5 | 157-8] 120-2] 125-4 
Money at call --| 1361; 165°0| 160-4} 155°8 
Discounts .............. 270°5 | 236°0 | 243-9] 231-6 
Treasury deposit receipts.| 744-0 “5, 899-5 | 956-5 
Investments ............ 1,108 -2 | 1,159-0 | 1,162-1 | 1,162 -4 
Loans and Advances..... 773 -0 743-9 142-7 731-6 
Investments in affiliated | 
BENE k5ssc500 hho see 23°38 | 23:9 23°9 23-9 
Cover for acceptances, | 
premises, etc. ......... | 133-1 | 137-7| 145-0) 143-4 
Total assets....... - 3,656 -3 | 3,868-4 '3,873-2 | 3,913-7 | 3,985-0 4,057 -4 


THE MONEY MARKET.—Credit has been in adequate 
supply this week, but with little margin over the markets 
essential requirements. Those requirements have been reduced 
by the drop from 35 to 23 per cent. in the allotment of Treasury 
bills which the market syndicate obtained at last week’s tenders. 
The bills taken up by the market this week fell to an even 
greater extent than that indicated by the reduced allotment, 
since the bills tendered for had been lowered last week from 
£100,000,000 to £90,000,000 and the syndicate’s aggregate 
tender was, as usual, correspondingly adjusted. Applications 
for bills rose to the record figure of £213,080,000, and the 
presence of appreciable official applications was evident in the 
fall of the average rate of discount to £1 Os. 0-04d. per cent. 
The banks’ TDR payments this week amounted to £70,000,000, 
of which nearly half represented fresh money, effective maturities 
being between {30,000,000 and £35,000,000. The relatively 
easy conditions in the money market are reflected in the rise 
of bankers’ deposits at the Bank of England by £4,140,000 to 
£156,949,000. The note circulation has risen by a further 
£5,798,000 to the new record of £1,010,861,000, but the effect 
of this movement on the cash basis has been more than 
neutralised by an increase of {13,525,000 in the Bank’s holding 
of Government securities. 


MONEY RATES, LONDON.—The following rates remained unchanged betweeo 
Nov. 5th and Nov. llth :— 


Bank rate, 2% (changed from 3% October 26, 1939). Discount rates: Bank 
Bills 60 days, 14%. 3 months, 14%; 4 months, 14-14%; 6 month, 
1wy-1%%. Treasury Bills: 2 months, 1-14,%; 3 months, 1-14 %. oe 
money, 3-1}%. t Loans, 1-1}%. Bank deposit rates $%. iscount 


deposit at call $% ; at notice 3%. 
(Continued on page 663) 
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November 13, 1943 


GOVERNMENT RETURNS 


For the week ended Nov. 6th, 1943, total 
ordinary revenue was £49,527,000, against 
ordinary expenditure of £134,602,000, and 
jssues to sinking funds of £580,000. Thus, 
including sinking fund allocations of 
8,414,860, the deficit accrued since April 
ist is £1,944,261,000 against £1,776,049,000 
for the corresponding period a year ago. 


ORDINARY AND SELF-BALANCING 
REVENUE AND EXPENDITURE 





Receipts into the 
Exchequer 
(£ thousands) 





Esti- i | a 
Revenue mate | April a | Week Week 
1943-44 a i ended | ended 
Nov. | Nov. Nov. — 
7% 6, , ? 
1942 1943 1942 | 1943 
Be 7] one — a 
ORDINARY | 
REVENUE | 
Income Tax. . . ./1175000| 326,092) 413,516) 9,043) 8,681 


Sur-tax........ 80,000} 15,784) 15,634) 540) 460 


.} 100,000] 55,055} 58,174] 1,186 
17,000] 7,820) 10,580} 30 
61394] 18,9431 499 
EPT. ...... f} 200000) 196'308| 2927593! 5,532 
Other Inld. Rev.; 1,000 280 238] ... 


2,250 
887 
7,251 














Total Inld. Rev.}1873000| 617,733 809,678 16,830} 19,529 


















































Customs....... 525,320 279,540| 325,346} 14,869) 15,150 
I ceo is 3.0054 450,180} 262,500) 293,905} 12,200} 11,505 
Total Customs & 

Excise....... 975,500} 542,040) 619,251) 27,069) 26,655 
Motor Duties...} 25,000) 5,942) 5,024 709} 655 
Canadian Govt. 

Contribution . 190,770 4,494 
P.O. (Net Re- 

ON co s0 15670 400} 10,250) _ ... 1,550 
WirelessLicences}| 4,700! 2,050} 2,190) ... 

Crown Lands... 800 620 650 
Receipts from 
Sundry Loans} 4,100} 1,602) 3,975 1) 1,688 


Miscell. Receipts] 24,000} 65,197| 45,509} 2,232) 1,001 


Total Ord. Rev.|2907500/1436204|1486277| 52,884| 49,527 











SELF-BALANCING 
P.O. & Brdcastg. aed 61,100} 65,550} 1,300} 3,000 


Ee ace soa nn 1551827) 54,184) 52,527 








Issues out of the 
Exchequer to meet 





Payments 
: (£ thousands) 
5 Esti- _ : 
‘xpenditure ae. i April Week | Week 
BS ne ended | ended 
Nov. Nov. Nov. — 
| 1942 | 1sjz | 1942 | 1943 
OrDINARY | 
EXPENDITURE 


Int. & Man. of 


Nat. Debt. . . .| 375,000 213,351 241,639} 19,927) 19,902 
Payments to N. 











Ireland...... 9,500} 4,695) 4,340) 335} 332 
OtherCons. Fund 

Services ..... 7,500} 3,955) 3,770 

RR ee snc a 392,000) 222,001) 249,749, 20,262] 20,234 


Supply Services. |5366751|2982732 3172374|103886 114368 


Total Ord. Exp.|5758751|3204734!3422123|124148|134602 


SELF-BALANCING a 
P.O. & Brdcastg. 110,632] 61,100} 65,550) 1,300) 3,000 


BMI c-0 iso aie sie an yen 137602 
es en 


A change has been made in the method of showing 
2 excess of Post Office Expenditure over Post Office 

venue. Such excess is now included as ordinary 
fare (under “‘ Total Supply Services ’’) instead 
of being shown, as up to July 24 inclusive, as a deduction 
from ordinary revenue. 














After increasing Exchequer balances by 
£248,665 to £2,916,276, the other operations 
for the week (no longer shown separately) 
Taised the gross National Debt by 
£85,634,834 to £18,786 million. 


NET ISSUES (£ thousands) 








Overeas Pegg ePN aes qari 200 
214 

i WP 1 coauaien (£ thousands) 

 eeicetitteiastnnrsse . 
483 





THE ECONOMIST 


FLOATING DEBT 





(£ millions) 
Ways and 
ty Means Trea- 
Advances sury | Total 
Date ————_—_| De- | Float- 
Bank | posits} ing 
Ten- | ty Public | _ of by | Debt 
der P Depts. | Eng- | Banks 
land 
1942 
Nov. 7 /1010-0 Not available 
1943 | 
July 3 1140-0 ‘3 Pe 
» 10 1155-0 a | 
» 17 1165-0 ” ” | 
» 24 1170-0 + 6 | 
» SL 1170-0) 1899-1) 309-0| ... | 973°5 | 4351-6 
Aug. 7 (1170-0 Not available 


»” 14 [1170-0 ” ” 


1170 0 ” ” 
»» 28 1170-0) 1892-4; 313-2] ... | 1045-0| 4420-6 
Sept. 4 |1170-0 Not available 























» 11 {1170-0 a = 
» 18 /1170-0 ” ” | 
» 30| 30788 | 269-5] ... | 1114-5 | 4452-8 
Oct. 9 ‘1170-0 Not available 
» 16 (1180-0 | . ss 
» 23 1190-0  _» 
»» 30 1200-0) 1872-3 | 326-5 | 16-7 | 1213-0} 4628-5 
Nov. 6 [1210 “0 Not available 
TREASURY BILLS 
(£ millions) 
Per 
Amount Average 
Rate | Cent 
Date of |Allotted 
of Allot- 
Tender Applied ment at 
Offered|“PP *°“' Allotted Min. 
| Rate 
| % | 
em ° RTD 
1942 s d. 
oy 85-0 | 185-3 | 85:0 | 20 0-45 31 
july 16 90-0 | 175-4 | 90:0) 20 0-00 33 
» 2 90-0 | 164-6 | 90:0 | 20 0:9 40 
» 30 90-0 | 182-8 | 900) 19 11-91 30 
Aug. 6 90:0 | 1956 | 90:0} 20 0-02 28 
» 90:0 | 182-5 | 90°0 | 19 11-95 30 
» 20 90:0 | 175-1 | 900) 20 0-42 38 
oo a 90-0 | 194-0 90-0 | 20 2-93 29 
Sept. 3 90-0 | 200-4 | 90:0 | 20 2-40 26 
» 10 90-0 | 193-3 | 90:0 | 20 2-57 29 
oo «at 90-0 | 183-6 | 90:0 | 19 11°10 41 
» 24 90-0 | 188-8 | 90:0 | 19 10-97 37 
Oct 1 90-0 | 190-2 90-0 | 19 11-98 28 
a 8 | 100-0 | 199-8 | 100-0 | 20 0-36 35 
» 15 | 100-0 | 196-3 | 100-0 | 19 11-95 32 
» 22 | 100-0 | 181-8 | 100-0 | 20 0 62 41 
» 29 } 100-0 | 193-4 | 100-0 | 20 0-48 35 
Nov. 5 90-0 | 213-1 | 90-0 | 20 0:04 23 





On Nov. 5th applications at £99 14s. 1ld. per cent for 
bills to be paid for on Monday, Tuesday, Wednesday, 
Thursday and Friday of following week were accepted 
as to about 23 per cent of the amount applied for, and 
applications at higher prices in full. Applications at 
£99 15s. for bills to be paid for on Saturday were accepted 
in full. £90 millions of Treasury Bills are being offered 
on Nov. 12th. For the week ending Nov. 13th, the banks 
will be asked for Treasury deposits to the maximum 
amount of £70 millions. 


NATIONAL SAVINGS 
CERTIFICATES AND 3% AND 24% 
BOND SUBSCRIPTIONS 


(£ thousands) 
| 9° | ° 28% 
Week | 3% 3% War 
| N.S.C. | Defence | Savings 

ended | Bonds Bonds Bonds 
| 1951-53 

5,752 1,340 6,491 | 29,709 
5,287 1,522 5,334 7,412§ 
4,565 1,413 4,772 8,352§ 
5,437 1,393 6,272 | 15,6518 
5,626 1,386 6,597 | 12,322§ 
5,453 1,537 7,510 | 11,514§ 
5,080 1,767 6,522 9,427§ 
5,055 1,518 4,161 9,785§ 
5,017 1,594 6,916 6,421§ 
4,767 1,562 | , 4,493 | 11,353§ 
Nae aus 5,690 | 23,049§ 





Totals to date. .| 957,677*! 636,371*! 1397760t||| 634480tIS 


* 206 weeks. t 149 weeks. t 50 weeks. 
|| Including all Series. § Including 1952-54. 
Interest free loans received by the Treasury up to 
Nov. 9th amounted to a total value of £59,668,986. 
Up to Oct. 30th, principal of Savings Certificates to 
the amount of £128,272,000 has been repaid. 


GOLD AND SILVER 


The Bank of England's official buying price for gold 
remained at 168s. Od. per fine ounce throughout the 
week. In the London silver market prices per standard 
ounce have been 23$d. for cash and for two months. 
The New York market price of fine silver remained 
at 44% cents per ounce throughout the week. Bombay 
bullion prices were as follows :— 


Gold Silver 
r r 
Date Fine’ Tola 100 Fine Tolas 
Rs. a. Rs. a. 
PR ices ccindiccs 77 «#13 121 10 
aia re acerd orab-a-o8 78 #10 124 «66 
ee err 78 #14 124 2 
‘iieenes niece 76 8 121 12 
A heRiiieee 17 #6 122 11 
GPCRS eee 74 10 120 «8 


661 


BANK OF ENGLAND 
RETURNS 


NOVEMBER 10, 1943 
ISSUE DEPARTMENT 





; £ 
Notes Issued : . Govt. Debt... 11,015,100 
In Circln. .. 1,010,861,027 | Other Govt. 
In Bankg. De- Securities .. 1,038,111,769 
partment.... 39,380,691 | Other Secs.... 855,658 
Silver Coin... 17,473 
Amt. of Fid. 
NSO 6 4.06:0:0 1,050,000,000 
Gold Coin & 
Bullion = (at 
168s. per oz. 
GOV Se cece 241,718 
1,050,241,718 1,050,241,718 


BANKING DEPARTMENT 


£ £ 
Props.’ Capital 14,553,000 | Govt. Secs. .. 176,807,401 








NE eerisscersacae 3,177,661 | Other Secs. : 

Public Deps.*. 9,639,810} Discounts & 
—_—__—_———_— Advances... 1,297,435 
Other Deps. : Securities.... 17,377,349 
Bankers..... 156,948,842 — 
Other Accts... 52,245,235 18,674,784 
—_—_—__—— | Notes........ 39,380,691 

209,194,077 | Gold & Silver 
COs. cates 1,701,672 


236,564,548 236,564,548 


* {Including Exchequer, Savings Banks, Commis- 
siorers,of National Debt and Dividend Accounts. 


COMPARATIVE ANALYSIS 


(£ millions) 




















1942 1943 
Nov. | Oct. | Nov. | Nov. 
ll 27 3 10 
Issue Dept. : | 
Notes in circulation. .... 863-2 998-5 1005-11010 -9 
Notes in banking depart- | 
WUE cc oleh arin seciess | 17:0 51-8) 45:2! 39:4 
Government debit and | 
SECURITIES... 6... oo v0 877 -3 1049 -1 1049 -2 1049-1 
Other securities ........ 14 0-8 0-8, 0-9 
Siver CORP 6.6.5.0 's.icicxns 1:3 0-0 0 ‘0! 0- 
Gold, valued at s. per, 0-2 0:2! 0:2) 0:2 
SAME E fs a alive shicecin ee 168 -00 168 -00,168 -00 168 00 
Deposits : | 
NNR o's 5.2.4.6) di os sie-o xiorele 7:2 5-4 6 4 9-6 
AGRO s.cicwinnetees 142-9 190-3, 152-8 156-9 
CHEE Sic cca nenqacees 48-6 53-1) 52-5 52-2 
PRQHDM ira sca cielink acideresys 198-7, 248-8, 211-4, 218-7 
Banking Dept. Secs.: | | 
Government... . . 00 174-2 186-9) 163-3, 176-8 
Discouniie, tes. <<:66<: 2:5 16) 1 0 1 3 
Ck celcce nies tienen 21-3. 24-4. 17-9 17-4 
ROME Scud scws aes 198-0 212-9, 182-2) 195-5 
Banking depart. res. ..... 18 “4 53 “6; 46 9) 41-1 
/0 ' /O /o /O 
© Draportiomi *? 6. :..:.:s:0:0'6% 9:2 21-5) 22-1) 18-7 
| 








* Government debt is  £11,015,100; capital 
£14,553,000. Fiduciary issue raised from £1,000 million 
to £1,050 million on October 6, 1943. 


PROVINCIAL BANK CLEARINGS 


£ thousands 





















| Week Aggregate 

| Ended from Jan. 1 to 

| 

| Nov. | Nov. Nov. Nov. 

| 1, 6, 7, 6, 

| 1942 1943 1942 1943 
Working days:—| 6 6 263 262 
Birmingham..... 3,522 | 2,485 | 109,667 96,405 
Bradford........ 1,287 | 1,503 | 92,073 | 82,731 
Bristol.... Bs 787 781 96,474 28,866 
Hull.... 847 568 33,428 25,634 
Leeds..... 1,198 | 1,156 49,323 49,624 
Leicester... . 889 736 37,447 36,093 
Liverpool ... 4,241 | 5,398 | 206,301 | 200,153 
Manchester. . 14,781 | 3,197 | 535,212 | 393,921 
Newcastle... -| 1,406 | 2,090 65,012 68,409 
Nottingham ..... 555 435 20,618 19,716 
Sheffield ........ 1,421 | 1,422 37,440 41,078 
Southampton.... 118 141 4,977 5,846 
TS TOW so 03:3 31,052 | 19,912 |1,287,972 |1,048,476 
NS ce iacnwns 6,759 | 7,815 | 289,879 | 312,051 


* October 31, 1942, and October 30, 1943. 





































































OVERSEAS BANK | 
RETURNS 


U.S. FEDERAL RESERVE 




















MONTHLY STATEMENT 











AUSTRALIA AND NEW ZEALAND _ 


London on Australia and N.Z.* Australia and N.Z. on London 































Buying Selling Buying Selling 
Australia n.z.  1TAUS-|4n.z.| taustralia | ¢N.Z. | TAUS| ¢nzz. 
T.T. — ob | 125 | 124% 125 1254 | 125 
Ord. | Air | Ord. | Air Air | Ord. i Ord. 
Mail | Mail | Mail | Mail Mail | Mail | Mail Mail 
(8) (t) (§) (t) 9) 
Sight. .| 1263| 126%) 12 12) 125 yxy] 124%] 124%) 1244] 12. 125} | 124 
MWdays| 1274; 127%) 1265 | 126 ws a 12 12, 125%) 12 
60 days} 127 | 1274) 127% | 127 ove we | 12 12, 12 12 124: 
GO days} 1284,| 1284! 127§ | 127 = - $12 12 12: n.q. | 124 
Since April 7, all bills on Australia will be purchased at sea mail rates only. Bill 
will be sent by air mail on payment of appropriate postage. 
® All rates (Australia and N.Z.) now based on £100—London. {¢ Plus postage. 
$ Via Durban. By America/N.Z. Air Mail (Australia) Demand, 126} ; 30 days at 
60 days, 127}; 90 days, 1273. (N.Z.) Demand, mt : ” days, "1268; ; 60 in 126 
90 days, 127 (plus postage). t Any 


SOUTH AFRICA 
e101 tor T; L10i§ (sight); Livi (80 day) 1% 7 fi (60 days v3) 3 e10d§8 (90 da 
‘ eke a 
For Rhodesia’ ~ ay wal ibis and £10d4. 


correspon rates are 
rates in London (Per £100 sare Li 06, -T.s iy is it bills are £100} for 


South Africa and £993 for Rhodesia. 


CENTRAL AND SOUTH AMERICA 
The following rates, issued by Bank of London and South America, are 
US. si. approximate sterling rates can be calculated from $-£ ae. 


£100 sterli 








related to 


THE ECONOMIST 


BANK OF CANADA 
Million Can. $’s 





Barclays Coutts District Glyn, Lloyds 
OCTOBER, 1943 Bank & eg Bank Mills Bank 
Ltd. a : Ltd. & Co. Ltd. 
Date 26th 25th 27th 19th {| 26th 
ASSETS | ¢ £ £ f £ 
Coia, Bank Notes and Balances with the Bank of 

a om iss ccEARED GE ESS Sebhhe SuSS EBON Eee 79,439 3,855 15,886 4,966 74,044 
Balamces with and Cheques in course of aiees 

or other Banks in Great Britain and Ireland... 22,729 1,052 3,669 2,795 18,674 
ee ee so a ce sini 9,287 
Money at Call and Short Notice ................ j 4,843 5,334 4,477 21,944 
Ge cease anes ob scaskvecteenes 1,512 9,442 883 47,994 
Treasury Deposit Receipts..................... 4,500 45,000 5,000 | 193,500 
SEE 5555565554 644854 se055s0Kesnssy 14,446 53,285 | . 21,414 | 213,585 
Advances to Customers and other A/cs. 9,014 20,641 9,032 | 125,704 
Liabilities of Customers for Acceptances, Endorse- 

DED Cesk G cb aukshsen de se0beceesseee9 15,129 1,328 3,081 5,874 22,798 
Bank Premises Account .................220005 7,920 405 1,425 695 6,794 
Iavestments in Affiliated Banks and Subsidiary 

ee eras koh ae aasnsssssseeenves 6,223 3,778 

819,483 40,955 | 157,763 55,136 | 738,102 
Ratio of Cash to Current, Deposit and other 
SEES ee re 10-22 10-25 10 -68 10-49 10 -74 
LIABILITIES 

PMD cS Ch SSG rou a2 654s oss sean aan es 15,858 1,000 2,977 1,060 15,810 
PE tc. cc Ghnkvesskbuses ooe405e620 11,250 1,000 2,976 850 10,000 
Current, Deposit and other Accounts............ 777,246 37,627 | 148,729 47,352 | 689,480 
Acceptances, Endorsements, etc. ............... 15,129 1,328 3,081 5,874 22,798 

Bletes im Ciscullation ..... 22... ccccceccscccces son bee ope 1 
819,483 40,955 | 157,763 55,136 | 738,102 


Colombia * 
Ecuador * 
Guatemala 


Nicaragua * 


El Salvador 
Venezuela * 
Peru. 


% % % % 

une 28, °41 3 “24 uly 15,°35 5 4 

ar. 10,°42 5 6 35... 4 

. Feb. 1,°35 64 5 40 4 3 

April 9,°40 4 3 412 i 

an. 25,°40 2 2 41 3% 3 

pt.17,°40 3} 3 35... of 

Oct. 22,°40 4 3 365 4 

Nov. 28, °35 3 3 40 6 St 

June 13, "354 8, tte ‘a1 3k : 

Oct. 15,°40 44 4 348 

Lisbon Apil 8°43 SES 412 ht 
N.Y. Fed. Res... Oct. 30, 42 «1 t 39 4 «O3 
ee ae 








i a9 “et ¥ % - 
. _ Million $’s ibinsiacicdndcacs ASSETS 1942 | 1943 | 1943 | 1943 
Reserve : Gold.......... = sis sat esi 
* 12 U.S.F.R. Banks Nov. | Oct. | Oct. | Nov. eee 0-8} 31-1) 31-0) 44-4 
RESOURCES 5, 21, | 28, 4, CBoowthtles . .... .css0 cee 920 -8/1157 -1/1144 -8/1178 -0 
Gold certifs. on hand and| 1942 | 1943 | 1943 | 1943 
due from Treasury ..... 20, 554) 19,844| 19,852) 19,832 LIABILITIES 
Total reserves ........... | 20,802} 20,296) 20,293 20, 261 Note circulation.......... 635-7) 808-0} 813-7, 822-9 
Total cash reserves....... 233; 329] - 329] °315 Deposits : Dom. Govt..... 34-8) 45-1) 40-6) 74-5 
Total U.S. Govt. secs. ....| 4,551) 8,914) 9,291) 9,476 Chartered banks ......... 228-9) 310-1) 300-9) 303-1 
Total bills and secs. ...... 4,576} 8,937) 9,316} 9,526 
Total resources .......... ! 26,671) 31,275, 31,497] 31,559 See : = es ar 
+ Gold and foreign exchange transferred to Foreign 
LIABILITIES Exchange Control Board against securities. \ 
F.R. notes in cirn......... | 11,302) 15,444); 15,521) 15,760 
Excess mr. bank res. ..... 2,120} 1,410} 1,060} 1,080 
Mr. bank res. dep......... 12,211) 12,002) 12,005; 12,069 CENTRAL BANK OF IRELAND 
Govt. deposits ........... 361 530} 530) 334 
Total deposits ........... 13,935} 13,969] 14,194) 14,071 Million &'s. 
Total liabilities .......... 26,671) 31,275) 31,497) 31,559 Fan 
Reserve ratio............ 82 -4%, 169 -0%|68 -3% |67 -9% 
| Oct. | Oct. | Oct. | Oct. 
BANK AND TREASURY 9, 16, 23, 30, 
RESOURCES : | ASSETS 1943 | 1943 | 1943 | 1943 
Monetary gold stock...... 22,739) 22,132) 22,132] 22,116 NE. icsacavaasiwentase 2-65) 2-65) 2-65) 2-65 
Treasury & bank currency.} 3,369} 4,101] 4,103) 4,106 British Govt. secs......... 21-00) 21-25) 21-65, 22-15 
Sterling balances ......... 1-83) 2-00) 1-77) 1-72 
LIABILITIES 
Money in circulation...... 14,312! 19,019) 19,090} 19,354 LIABILITIES 
Treasury cash and dep.....| 2,621) 2,814! _— 2,632 Notes in circulation....... 25-70) 26 = 26 +26) 26-73 


November 13, 1943 
SOUTH AFRICAN RESERVE BANK 


Million &’s 
Oct. | Aug. | Sept. Ont 
2, 27, 4, 
ASSETS 1942 | 1943 | 1943 1943 
Gold coin and bullion..... 67 -66) 76-19) 78-16) 78-39 
Bills discounted.......... 1-09) 11-72).11 69) 12 +33 
Invest. and other assets...| 62°70} 85°54) 86-69) 87 -34 
LIABILITIES | 
Notes in circulation....... 36 -62| 45-70) 45-24! 48 -38 
Deposits : Government ...| 4-07] 5-37] 8-98) 5-89 
Bankers’ ...... 80 -66}114 -66}113 -94/114 -29 
Others ........ 5:20) 4-10) 4-88) 5-33 


Reserve ratio............ 


53 -4%|45 -1%/45 - “4%)45- 5% 


—_ 


SWISS NATIONAL BANK 
_ Million Swiss Frs. 


Oct. | Sept. | Oct. | Oct. 
31, 30, 7, 15, 
1942 1943 1943 1943 
3484 -113837 -9/3847 +2'3847-5 
87-3) 92-0) 93-4) 95-4 
41-8) 257-4) 238-4) 237-6 


Foreign exchange 
Discount, etc............. 


EE nos ko nk cnc d0nen 21-9} 17-0) 17-7) 17-9 
es er 64-51 64-8) 64-8) 64-8 
LIABILITIES 


Notes in circulation....... 


2428 -9/2804 -5/2774 - slor 2 
Other sight liabilities 


a 234 -2 a 





OF BALANCES OF LONDON CLEARING BANKS 


000’s omitted 





— . er National | West- | Williams 
—— . org iy Provincial} minster | Deacon’s a: 
Ltd Ltd Ltd Bank Bank Bank on 
' Ltd. Ltd. | Ltd. - 
27th 27th 26th 27th 28th | 25th 
£ | f £ | a £ f 
18,030 ; 84,063 5,049 48,025 53,504 7,102 | 393,963 
6,657 | 25,374 217 | 17,988 | 17,209 3,984 | 120,348 
ae co a sie cei ine 9,287 
7,166 28,973 9,500 20,639 22,936 3,924 151,419 
4,982 41,048 863 30,009 16,580 812 181,028 
50,500 | 254,500 1,000 | 140,500 | 159,000 21,000 | 1,135,000 
60,070 | 231,651 21, 046 | 134,944 | 163,920 25,046 | 1,158,133 
29,497 | 152,711 14, 312 | 110,669 96,352 11,709 739,872 
9,447 13,903 266 10,559 17,574 2,316 102,275 
2,872 8,688 506 6,974 4,942 920 | 42,141 
8,426 2,514 2,993 23,934 
189,221 | 849,337 52,759 | 522,821 | 555;010 76,813 | 4,057,400 
10-49 10-41 10 -45 9-72 10-31 9-92 10°33 
4,160 | 15,159 1,500 9,479 9,320 1,875 78,198 
3,700 12,910 1,180 8,500 9,320 1,000 62,686 
171,894 | 807,365 48,310 | 494,283 | 518,780 71,622 | 3,812,688 
447 13,903 266 10,559 17,574 2,316 102,275 
20 1,503 re 16 ee 1,553 
189,221 | 849,337 52,759 | 522,821 | 555,010 4,057,400 


76,813 
7 ! 








EXCHANGE RATES (Monthly Tables) 


Open market sight selling rate 175 pesos per 100 U.S. $ on Aug. 3lst. 
Official sight selling rate 14-10 sucres per U.S. $ on Sept. 15th. 


Sight sellin rate maintained at one quetzal per U.S. §$, plus com- 
mission of 1 per cent to Central con 

Official sight selling rate for payment of imports fixed Jan. 1, 1941, at 
5-033 cordobas per U.S. $ (excluding 10 per cent tax). 

Sight selling rate New York was 2-51 colones per $ on Sept. 13th. 


Sight selling ra 
Sight selling ra 


(a) For banks and credit institutions. 


te New York 3-35 bolivares per U.S. $ on Sept. 7th. 
te 6 -50 soles per U.S. $ on Sept. 2nd. 


* Official exchange controls are operative in these countries. 


OVERSEAS BANK RATES 


Changed From To 





(5) For private persons and firms. 
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943 ovem , 
ber 12, 1943) 
3AN er 29, 1943, to Novem 
. COMPANY RESULTS (Octob , Da ee 
‘ | Appropriation Preceding Year 
Oct. Net | Available _ 
3 -| Profit ae | eae sie tal 
Year Total |Deprecia F in Total e : 
1945 2 etc. | after Deb. | Distribu- Pref. Ord. To Free Profit | Div. 
6 =" 80 Company Ended Profit | tion, abe a iat - Rate ——_ 1, Peaat 
9} 12-33 ee 
ee ee ee ee £ 
£ £ % £ | £ £ 
f . ' : | : 1| 123,198} 12 
4) 48 -3 ,000 + $5,782 254,98 , 
8 5-89 Breweries, &c. Bs 143,507 | 208,325 || 56,000} 21,725] 11 . 000 | 1.345 | 238989 | 53140 | 25 
Sept. 30 | 210,507 - ee 39°900 | 30 44g 
“ek Pocet yy om Rn SE Sept. 30 | 382687 | | azetsrs | 2300268 || 27°50 | 677500 | 15 | 100: 1000 : Trees || 201005 | 107,426 | 10 
Se veveeeee | Sept. 30] 282,637]... : 30,000 | 35,000 | 14 | 40, 47,018 | 15 
phe ne on aa sans -s- os) ee ~ | eel eel ees] Re : | +10510 | Sye7e8 | 47.018 | As 
3 —- mpton Brewery Co. ......... Sept. = yr ~ 7087 21,164 1,680 3,150 . 
: oe and Manor Brewery ...... Sept. $ 35,000 | + 5,136 63,551 27,153 
2 11,708 
, ait Mar. 31| 67,523| ..._‘| (#) 57,616 | 103,813 || 5,77 worsen | neon | 2 
Mountstuart Dry Docks............ . ’ 3,062 , i 
; a . cept | S2e7S2 | S5009 | hinoea | aasers || siisoo! ‘seas a 15,000 | + 1,069 || 183,892} 129,884] 1 
| Horden Collieries................-. . 30 164793 47811 111) : 5 : 
| Oct. ME ERG is bcbendeescecess June ; ’ see 80,760 23,81 
te Ward ( Financial, Land, &c. 31 | 107,290 .. | Dr. 2,488 | 18,255 iz ent : ~ 180,021 5,022 &) 
3 | 1943 African Lakes Corporation ......... = = 180,030 34,374 12,780 12,780 is 3991 |5 & ‘7h | + _ 570 10,000 5,109 : 
“alana fy Associated ro. Aug. 31} 11623 | s'709 | 412,161 137,800 | 52,500] 10 | 26,250 ; + 10,159 lasses | “ate27| 6 
‘ 5-4 Bi Balkis Limited.................06- . 5 = 226, : 18, 231 ae i { 
| He eens. lken| Mae 78.231 | 78,231 || "50,000 i 000} 10 | 15/000 | + igjegr || asg'g1s | 41287 | 30 
; ‘3 fy 2ach’s Argentin as canaeos June 30) 124,398 ove a 2762 || 17,312 e 5,000 | + 2,19 ' 
8| 64-8 Bl Tecka (Argentina) 24,503 62, 
i. Telephone Properties .............. Dec. 31 94,216 wee ’ ‘is * i o | 7,305 4,675 6} 
Hotels, Restaurants, &c. 4.013 11,036 1,125 
t. 30 8,243 on > 19,643 7 
2771-2 Bl smedley’s Hydropathic Co.......... Sep , a 4+ 3167 45,777 | , 
of 8 awe Mar. 31| 41,365 | 22,708 | 14,295 | 67,945 11,128) 5 | + | | ce 
‘| Tilling-Stevens Limited ............ . , 35,000] 73 . | + 25,405 || 795,770 | 182, s 
oil 0,000 | 160,405 | 272,198 1 + 21'974 || 7171120 | 158,430 
ee ache hka san 0's ~ 31 ae = 183,974 | 255,904 || 12,000 | 150,000 | 15 se 21,974 | i 
Trinidad Petroleum Development ... uly . oe ? _ _ 2,306 | 7,366 1,139 
a — Dec. 31| 11,879 | 4,483 14) SIM 2470) C.. - — 1,360 || 99,335 | 28,359 | Nil 
Dwa Plantations ...............405 Cc. 901 , Dr. 7,360 67,823 — 4’3a1 || 8:433 | Dr. 9,935 i 
GdeKeemeens Rubber... cael as) 0 | ee | ee + = 9,190 | 5,703 | Nil 
Hoscote Rubber .................. June 30 7” ot a 12'649 } a 14'239 5086 Ni 
~ Johore Rubber Lands.............. Mar. 31 eee Dr. 189 11'393 . 1 6250 684 i 
5 ‘M.S. (Malay States) Rubber...... June 30 1,042 167 6363 | | & 2'070 | Dr. 759 | Nil 
ace Pare oe Mar. 31 1,040 Dr. 399 "238 | = ; 9/354 | Dr. 3,815 | Nil 
South Malay Rubber anentens sete = 2 ‘ = Dr. 6 | Dr. 1,343 | | — ! ta aka 
Tan Jong Malim Rubber........... ’ 532 {I 2, | , 
— Shipping 14,000 3,717 9,177 || | ,eeeT 3 | | 230 |; 195,109 |  25,359| 4 
Liverpool & North Wales Steamship... | Sept. 30 23,352 100'000 24°290 34,164 24,060 4 | ; | 46725 | 5,130 5 
Agere: Prince Line Limited..............- June 30 | 177,290 + oes 7815 2,552] 5 | | | 
- Trawlers Grimsby ...............-. Mar. 31| 15,364} 2,000 , , + 2383 || 16.040) 4,756 | Nil 
d Stores 15,760 3,000 i a * & 52,675 | 32,175 
— Cl tuts Games te Deere aRTe hin witvoldi Mar. 31 18,107 1,129 an 87,308 20, 500 13,000 | 45 ; ae | 96,422 | 25,540 | 6-16 
a Hepworth TON os cico b.0:5.ci00's july = on ees 21680 27,950 19, ~ a 12 & 37 | 88,487 | 17,328 = 
; ; is coos Cc. b eee ’ , & 
Taylors (Cash Chemisty ‘Midland... | Dec. 81,271 | 4,442 | 18,893 | 31,584 28h |» soles) sumer 
393,963 38,795 52,490 31,950 6,250 |10 -41 lt OR4 156,282 34,545 8 
Taylors (Cash Chemists) Trust ...... De: _ anna #740 36,534 44°810 29, 000 — - | 1,358 436,710 | 136,534 | 30 
120,348 Taylors’ Drug Co. ..............24. le , , 137.077 213,404 ; 
Saseds Dec. 26 | 439,778 | 19,821 ’ | | yo15 |] 8 
sta _ ra . “aon 2 10,652 | 12,589 4,570 | 6,079 | 73 | |4 10,048 ae 8319 | Nil 
181,028 BY Boga Wantalawa District Tea... Mar. 31 32,48 Wy. 10:048. |Dr. 93°415 an 7 | __ "902 |, 41,096 7,542 6 
1,135,000 I Ceyion Amalgamated Tea, &c. ...... Mar. 31 1,221]  ... — 9226 3068 3.866 -—) S| ae 
1,158,133 i sapiens ionsn’ Dec. 31! _ 48,995 , 45098 40,000! 10 i | 8554. | 15 
ee: Dec. 31 | 389,415 | _—... “3982 | 14377 “720 4,200 | 15 5,000 7 | 40587 | 22419 | 15 
’ oreha' AOL. cece reer eee neeene r . ’ 55 , i ) 5 i 22, 
Pe wterga lite Dec. 31 32,181 5 Be 18,750 | 15 : 
1020 HE Patbojan Tea 0222200 Dec. 31| 89,275]... | 24/526 | 45,357 | 6429 |) 90212) 6095 | Nu 
42,14 Textiles 6,429 9,885 ea eee , 41 47.726 ; 
Keystone Knitting Mills ........... June 30 76,213 —s 15°510 25'519 7,031 8,438 9 | 
23,934 Leethems (Twilfit)................. June 30 56,911 5, : | 1.300 1 1 4 220 |; 19,464 | 13,975 2 
———— Trusts . 11,532 | 18,734 jj 10,012 mel 3 3000} + 223 || 907385 | 26,823 : 
4,057,400 CL.R.P. Investment Trust......... Aug. 31 19,325 27.223 37,969 || 9,600 14,4 D 1+ 5.063 33,709 19,395 
———— [& Camperdown Trust................ Oct. 1 90,455 221420 | 58,492 5,591 11,766 | 8 | | + 5,063 srass | 16395 é 
Cedar Investment Trust............ Sept. 30 36,9 16,600 40,504 9,062 5 : t 1491 39,562 21480 
10°33 East of Scotland Trust............. Sept, 30 68,131 | 21,491 38,591 12; 500 7,500 | ‘Ge 26,508 8,420 Ni 
London Maritime Investment....... | Sept. 30 41,037 | 8235 27,390 7,390 ial “ + 3,087 84,065 23,109 
Phoenix Investment Trust...... .. | Sept. 30 26,928 | | 24140 49,438 12,650 8,433 + 6487 131.059 44,839 | 11 
ges fp Railway & General Investment a) wae 46,051 | 160,186 || 16,031 | 23,533 | 11 + 1,185 || 40,940 | 12,228] 3 
eye8s fp Realisation & Deb. Corpn. of Scotland | Aug. 31 | 132,270 | 12.411 | 27,460 || 8,007} 3,219] 3 10,000 | -- 4,956 || 156,570 | 42,437 | 8 
3, 812, 688 scottish and Dominions Trust ...... Sept. 15 40,915 46.710 68.388 19,531 22,135 83 ; “aan | aaase 24990 5} 
102,275 WB Second Investors Mortgage Security | Sept. 30 | 157,734 25869 | 38.487 || 11,916 oar) oe, OP 555 60,224; 16,345} 6 
1,553 & Second Scottish Mortgage, » wee ene Sept. 30 a 16,952 47.715 9,104 eas : | Sel 1,300 77099 | 40,989 = 3 
Securities Trust of Scotland ........ ept. , f A : 
4,057,400 Ih Southern Stockholdas’ Invest. ‘Trust Sept. 30 | 77,367 We | ihe | 31953 | 4 | a | + 1446 || 10,765 | : 
! Third Conversion Investment Trust.. | Sept. 15 11,135 | | i ie 5,000 | -} 3,827 28,854! 15,358 2 
Other Companies 20,222 31,105 | 11,3 | | 2368 211,443 46,504 5 
Aron Electricity Meter............. Mar. 31 37,532 13112 46,345 | 77,002 13,977 30,000 = oa + | 3406 1219 15 
Batchelor’s Peas ...........-s+0+- June 30 | 167,687 "303 I a ee ee es eg 33 
seis Callender (George M.).............% June 30 9, 133.632 186,781 , 120 , 4 2147 50,440 26,545 
Leslie & Co.. June 30 | 134,632 o : 38,289 12,000 14,730 eee . 57981 10,350 | 12% 
Hawthorn (R. & W.), 10 28,877 é . 123 2218 : 3 
Kolok Manufacturing Co. .......... Aug. 31 wan ae 10,785 56,181 2,062 — 10° 4 8.984 19,869 19,394 ie 
Paterson Engineering Co. .......... April 30 53,7 on 21,484 92,884 1 7600 10 | s000/* 1143 | 56°00 8,492 ® 
Smith’s Stamping Works (Coventry). | July 31 a oo 11957 19,061 3,600 = Se ’ : "97a || 31169 3,944 8, 
Stone (Max) Limited .............. June 30 58,0 1060 43903 7,418 || ees bee ae ve | 15.318 | 882,677 177,186 ,10 
Tebbitt Brothers................0+ June 30 rs , 148,432 374,209 35,996 yi 10 = + 3540 104/530 73,177 = 
ug. Sist. —_ Paper Manufacturers.......... yay, . oa 7389 71,040 84,963 | = 22,500 i 22'500 | ast | 380001 4. 1'316 | 59, 191 | 61, 441 t , 
b. feston F RRA SR SE J 30 60416 a 58,816 4 a 4 a. Seer ee 
UI GB. 5 ob ove cence scccoesees June , eo PO. ee i 
pais Totals (£000's) : |No. of Cos. ae, ta 2,825 5,111 763 7 1570 | ... | 398) + | 984 | 395'807 | 1ésant 
1, 1941, & I October 29, 1943, to November 12, 1943 oa | sete | senor | xemees | 2671644 | 37,696 | 90,061 | ... | 17,142 | + 3,984 |) 335, | ; 
January 1, 1943, to Nevember 12, 1948 17a — | ont De - ay aX: see Wee res Sue prior ‘prior youre: 
a ; a special dividend £35,000 from the subsidiary company in respect of surplus taxation : 
t. Th. 1 Free of Income Tax. —_(s) Absorbed £5,022. _—_(¢) Includes a speci 
Forward Rates Forward rates for one, month bave remained unchanged es 
.: cent pm.-par. 
(Continued from page 660) follows : = ry pds —. 
f England remained . 
Exchange Rates.—The following rates fixed by the Bank o ————— 
From To ween ae changed between Nov. 5th and Nov. llth. (Figures in brackets are par NEW YORK E ” a ; 
cs ll ao | | wy tov. | N Nov. 
% % 4-024-033. Canada. Nov. | Nov. | Nov. | Nov. | Nov. 
B 5 5 “ues 86 was rer “43-47 ; $ (4. ae) : vi ae 3 iE eee "Francs (25 jeune New York on | _ z | ¢ | 6 8 9 10 
sa | - 
04, 3 Br Sweden.’ Krona (18 1) TT. eae cee we nee. ; J 7 | | —— 
. tis a in (12 i ae: ie aa transfers 4-02-044. Brazil. 83-64% cr. : Cents | Cents | Cents | Cents | Cents | Cents | Cemts 
5 ASR, Grete Fash 5 an mg gen trom, | te} A | SH, | 0, | i | S| SL, | a 
° 5 won 1 entt for, Payment at Bank of England for en ie ; lela 33-75 | 2-75, | 36.80. | $6.28 | 38-50 pl Bp 
A134 3 [vata 40°60 (Oficial rate). Tarkay. Piastres 620. Italy. Nov. 5th oe  Siiaat 24 -98° | 24-98% | 24-98 | 25-05 | 25-05 | 25-05% | 25-05 
2 st i siuhe Rates.—The following rates ‘remained unchanged between No ot ee 5-15 5-15 | 5-15 5-15 5-15 5-25 
a Seen Lisbon... ...... 4:10 | 4: : ot sae 
5 e 17#-18 -- 13 oo 3 9-25 9-25 9-25 9-25 
ne 978-4. India. Rupee (18d. per rupee) Barcelona...... 9-25 A aks : 86 | 23-86 | 23-86 
41 ; . eee . China. National $3-3%. Iran. RI. tea - aly 23-86 | 23-86 °| 23-86 | 23°86 | 23°8 _ 
39 aP y, for whi J-sreuverticmnnenccbnmeniemntst 
Special Accounts are in force for Chile, Peru, Bolivia and Paraguay, : i 
i no rate of ex is quoted in London. Rate for payment into Argentine 


* Official buying rate 29-78. + Free rate. {Bid 
account is 16- 03 pesos. 
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THE CHARTERED BANK OF INDIA 
AUSTRALIA AND CHINA 


(Incorporated by Royal Charter 1853) 
GAPITAL (PAID UP) = £3,000,000 
RESERVE FUND = s £38,000,000 

Branches and Agenoles throughout INDIA and the EAST 
AFFILIATED BANK IN INDIA 
THE ALLAHABAD BANK LTD.,with 15 Branches & 30 Sub-Ageneles 
The Bank offers a complete Banking Service and provides 
exceptional facilities for financing every description of trade with 
the East. 
Deposits for Fixed Periods or repayable at call or at short notice 


are received at rates which may be ascertained on —- 
The Bank also undertakes Trusteeships and Executors 


. Head Office: 38, BISHOPSGATE, LONDON, E.C.2 
West End Branch: 
28, GHARLES I! STREET, HAYMARKET, 8.W.1 
Manchester Branch: 62, MOSLEY STREET 
New York Agency: 65, BROADWAY, NEW YORK CITY 








THE UNION BANK OF AUSTRALIA 











ESTABLISHED 1837. LIMITED 
Capital Authorised and Issued .. £12,000,000 
Paid-up Capital ...  £4,000,000 
Reserve Liability of Proprietors 

£12,000,000 


(Not capable of b called up 
except in the event of and for the 
purpose of the bank — wound up) 


Reserve Fund ... ~ — of £3,250,000 
Special Currency Reserve... “we £1,600,000 
Head Office: 71 CORNHILL, LONDON, E.C.3 


West End Agency: 15 CARLOS PLACE, W.1. 










Drafts are granted on the Bank’s Branches throughout the 
Australian States and Dominion of New Zealand. Telegraphic 
Remittances are also made. Commercial end Circular ‘Letters 
of ae and d Travellers’ cheques issued. Bills are purchased 
er sent for Collection. Deposits are received for fixed periods 
en terms which may be ascertained on application. 








THE BANK OF AUSTRALASIA 


‘Incorporated by Royal Charter 1835. 





Paid-up Capital ... ie sib an Pre ne ow ee £4,500,008 
Beserve Fund =... coe, estes, wee weet wwe 2,600,000 
Currency Reserve oo. 2,000,000 
Reserve Liability of Proprietors ‘under. ‘the Charter oo. 4,600,000 
£13,500,008 
aes 


Court of Directors: 

D. F, ANDERSON, Esq. HON. GEOFFREY C. GIBBS. 
J. F. G. GILLIAT, Esq. EDMUND GODWARD, Esq. 
C. G. HAMILTON, Esq. 

F, V. C. LIVINGSTONE- LEARMONTH, Esq., D.S.O. 
DAVID J. ROBARTS, Esq. 

SIR JOHN SANDERSON, K.B.E. 

ARTHUR WHITWORTH, Esq. 


’ HEAD OFFICE: 4 Threadneedle Street, pa, B.C.2. 
Manager: G. C. COWAN 


umerous branches thoughout the Sta of VICTORIA, 
NEW SOUTH WALES Q pone ag SOUTH AUSTRAL 
WESTERN AUSTRALIA, TASMANIA the DOMINIO 
of NEW ZEALAND.” 


The Bank offers facilities for the transaction of oom description 
of Banking business in Australia and New Zealand. egotiates or 
collects Bills, _— es Transfers, Letters of Credit and 
Drafts, also Circular Credits and Travellers’ Cheques. Deposits 
received at interest for fixed periods on terms which may be 
ascertained on application. 





REFUGE ASSURANCE COMPANY LTD. 


Chief Office: OXFORD STREET, MANCHESTER, 1 
ANNUAL INCOME EXCEEDS - £14,000,000 
ASSETS EXCEED - - -  £81,000,000 


CLAIMS PAID EXCEED - - £147,000,000 
(1942 Accounts) 








TATISTICAL RESEARCH—Lady, exempt, with experience 

in statistical analysis, tabulation, preparation of charts, 
etc-, seeks part or whole-time work. ‘References, Write Box 
ll, THE Economist, Brettenham House, Lancaster Place, 
London, W.C.2. 
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BANK OF SCOTLAND 


Constituted by Act of Parliament 1695. 





AUTHORISED CAPITAL ... c++ wee wee = 4,500,000 
CAPITAL FULLY PAID... __.... «+»  £2,400,000 
RESERVE FUND & BALANCE carried iia « £2,257,341 
DEPOSITS & CREDIT BALANCES 

as at 27th Feb., 1943 ... £60,829,643 


Head Office: THE MOUND, EDINBURGH 


Over 200 Branches and Sub-Branches throughout Scotland. 
London Offices : 
CITY OFFICE, 30 BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, wW. 














LLOYDS BANK 


LIMITED 





EXECUTORS AND TRUSTEES 


The appointment of individuals as Executors and Trustees 
imposes on them heavy burdens and duties which they 
are not always in a position to fulfil. Especially is this 
the case in wartime, when life is so uncertain and so 
many difficulties arise in the administration of estates. 


When the Bank is appointed, continuity is assured and 
a Testator can rely on his estate having the benefit of 
skilled and experienced management in connection with 
his investments and with the many other matters incidental 
to its administration. 


The services of the Bank’s Executor and Trustee 
Department are available to customers and non-customers 
of the Bank. A pamphlet giving terms and particulars 
will be sent free of charge on application to any Branch. ; 
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Ta was some apparent increase in the rate of 
bank credit expansion over the past year. Taking 
the clearing bank figures to the September returns, the 
expansion in deposits over the preceding year amounted 
to £379 million, compared with £244 million for the 
previous twelve months. This acceleration in the expan- 
sion of bank credit is largely corrected if allowance be 
made for the influence of tax reserve certificates on bank 
deposits. This particular form of borrowing was primarily 
intended to tap funds which, but for their investment in 
these certificates, would to a large extent have accumu- 
lated in bank deposits in anticipation of tax payments. 
From. their issue up to the end of September, 1942, these 
certificates had accumulated to a total of £377 million. 
In the subsequent twelve months the further accumula- 
tion amounted to £205 million only. Allowing for this 
factor, therefore, it will be found that the forces deter- 
mining the rate of credit expansion over the past year 
were operating with a vigour approximately equal to that 
of the preceding year. 

What is true of the growth of bank credit over the 
past two years is also true of the influence at work behind 
that expansion. It is again deficit financing which has 
provided the whole of the motive power. This is almost 
certain to remain the position until the end of the war, 
and it is a state of affairs which promises to project itself 
well into the years of peace. There has, however, been 
some marked divergence in the distribution of bank assets 
providing the counterpart of this increased credit. Cash, 
of course, has followed dutifully in the steps of the expan- 
sion of deposits. Though more will be said later about 
changes in the true cash ratio, that shown by the published 
figures shows no net change over the twelve months in 
question, beginning at 10.4 per cent and ending exactly 
on the same figure. The authorities evidently take good 
care to create just as much bank cash as will support the 
pyramid of credit which the banks’ participation in deficit 
financing demands. Apart from this the past year’s 
changes in bank assets contrast sharply with those for 
the previous year. The most notable difference is the 
much reduced increase in the banks’ holding of invest- 
ments. The past twelve months’ increase in this item, 
£63 million, is by far the smallest yearly increase since 
the first year of the war. It compares with an increase of 
£157 million in the year to September, 1942, and of 
£242 million in the year to September, 1941. The banks’ 
direct participation in the various savings campaigns has 
been on a much reduced scale during the past year. This 
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is a matter on which congratulations may be handed to 
all concerned. There should be a saturation point to the 
banks’ holding even of medium-dated Government issues, 
whether the position be viewed from the angle of the 
nation as a whole or of the banks and their depositors. 
Even allowing that the banks are protected by maturity 
dates and that there is little serious danger to cheap money 
“in our time,” medium-dated Government stock is far 
from the ideal counterpart to deposits repayable on de- 
mand or comparatively short notice, and when the invest- 
ments dominate the balance sheet as they do today and 
represent no less than 31 per cent of these deposits, the 
purist may be forgiven a frown. 

Loans and advances continue to decline over the past 
year, but at a much slower pace than that maintained in 
any comparable period of the war. The drop of {£41 
million in this item over the twelve months to last Sep- 
tember reflects the further contraction in the private sec- 
tor of the industrial front and, at the same time, the 
smoother running of the progress payments system by 
which the various supply departments provide war indus- 
try with the bulk of its requirements of working capital. 
The drop in bank advances would have been sharper 
during the past year had a certain type of advance, that 
granted to finance tax payments, not increased relatively 
to the whole. This development must be connected with 
the wording of the Finance Acts defining EPT standard 
profits. In so far as bank loans are held to be “ capital 
employed in the business ” for the purpose of arriving at 
the standard profit, firms liable to EPT have been en- 
couraged to meet their tax liabilities at the earliest 
moment, even anticipating them as far as possible, and 
doing so with the help of bank finance. There have also 
been cases of firms liable to EPT accumulating tax reserve 
certificates and, though not doing so directly with the 
help of bank loans, nevertheless showing some expan- 
sion in these loans concurrently with their acquisition of 
these new securities. In such cases, the borrowing firm 
will have borrowed from its bankers in the normal course 
of business, but by so doing will have. financed with 
bank credit requirements which it could have financed 
from its own internal resources had it not at the same 
time acquired these highly attractive Government 


_ securities. The more fundamental and long-term factors 


making for a contraction of bank advances have, how- 

ever, more than neutralised these rather spurio 

stimulants, 
With bank credit continuing to expand, with invest- 
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ments showing their smallest yearly increase since 1940 
and with advances still contracting, it follows that the 
banks have seen their liquid assets steadily increasing both 
absolutely and in relation to their total resources. The 
liquidity ratio, which at the beginning of the war stood 
at 28.5 per cent—the desirable mean then being regarded 
as 30 per cent—has over the past four years climbed 
steadily to reach 47.9 per cent—the highest figure yet 
recorded—in September of this year. Apart from cash, 
which remains steady at slightly over 10 per cent of 
deposits, the composition of the quick assets which make 
up the total used for calculating the liquidity ratio has 
been revolutionised. Whereas in 1939 short loans repre- 
sented between 6 and 7 per cent of deposit liabilities, 
they now barely exceed 4 per cent. Bills discounted have 
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fallen even more rapidly, their proportion to deposits 
since the beginning of the war declining from a range of 
12-16 per cent to about 6 per cent. The immense gulf 
disclosed by these figures is filled up by Treasury deposit 
receipts, which by last September represented over 26 per 
cent of deposit liabilities and were gaining fast on invest- 
ments in the race for first place in the ranking of banking 
assets. The banks’ quick assets are therefore dominated 
by this new item, which, since its first appearance in July, 
1940, has risen beyond the £1,000 million mark. 
Although TDR’s are always included in quick assets, 
their claim to that position must be hedged with certain 
reservations. The first is on the score of their non- 
negotiability. The fact that they cannot be transferred 
from bank to bank must detract somewhat from their 
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quality of liquidity. In addition to this non-negotiability, 
the TDRs can only be encashed under certain conditions. 


They can only be liquified prior to theic maturity if’ 


tendered for subscriptions to Government tap loans either 
for direct account of the bank concerned or for account 
of its customers. In other words, TDRs cannot be en- 
cashed in order to rectify a strained cash position. It is 
true that TDRs can be discounted with the Bank of 
England at the official bank rate. But this provision is 
not regarded by the banks as practical politics. The clear- 
ing banks would strongly object to being “in the Bank ” 
in this way and, in fact, the only occasion when TDRs 
have been discounted since their first issue was when one 
of the participating Scottish banks found such discounting 
the most convenient way of meeting temporary stringency. 
In any case the participating banks’ freedom to use their 
TDR maturities as a method of adjusting their cash posi- 
tion is at all times hampered by the fact that the initiative 
in determining the payments made week by week in new 
TDRs lies wholly outside their hands. The large and 
growing holding of TDRs is, in some respect, a per- 
manent form of debt, in deciding the size of which the 
banks have little to say. 

In view of this special character of what is now ines 
more than half of their liquid assets, the banks have been 
compelled to enhance the liquidity of their other quick 
‘assets—bills and short loans. For some time past it has 
been evident that the banks have been buying bills of 
increasingly short currency. Before the war when the 
banks entered into their self-imposed ordinance not to 
buy Treasury bills from the discount market until these 
bills had run for one week of their three months’ currency, 
they set what was at the time not only the maximum, but 
the minimum currency of the bills they purchased. Dis- 
count houses, in those days, automatically assumed that 
they would hold for one week the bills they tendered for 
and would then resell them to the banks. This accepted 
practice was only broken in the case of exceptional 
maturities which the discount market wished to keep for 
special reasons. It continued until TDRs became the 
preponderant item in the banks’ quick assets. Since then, 
the banks’ appetite for bills has waned and their purchases 
have revealed increasing fastidiousness in the matter of 
the currency of the bills purchased. It is now the general 
experience of market houses to run Treasury bills for 
four to six weeks before these become sufficiently short 
to tempt the clearing banks. If the banks buy bills having, 
on the average, six weeks to run instead of twelve weeks, 
as was the practice until 1941, they will have twice as 
great a flow of maturities from a given holding of bills. 
It is this fact and the greater possibilities it gives the banks 


_ of adjusting their cash position by manipulating their bill 


maturities and purchases which is responsible for the 
changed practice in the banks’ bill operations. Another 
factor favouring the holding of shorter dated paper is the 
new a « of ; eee ee by the Bank 
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of England. When the credit situation requires easing 
official purchases of bills are now made: direct from the 
banks as well as from the discount market. In those official 
purchases the authorities usually show a predilection for 
very short-dated paper and by buying its bills short, a 
bank is thus better able to fit into the pattern of the 
Bank of England’s open-market technique. 

One of the effects of this practice of buying shorter 
bills has been to leave larger portfolios of Treasury bills 
to be carried by the discount market. Some indication of 
this trend is seen in the rise of the clearing banks’ short 
loans over the past year from £126 million to £148 
million. The bulk of this clearing bank money is lent 
against the security of bills since the discount market finds 
it cheaper to finance its bonds with non-clearing bank 
money. These “outside” loans secured by bonds can 
usually be obtained in adequate quantities at 1 per cent, 
against the 1} per cent quoted by the clearing banks for 
such accommodation. Not only have the clearing banks 
increased their short loans, but these are now a more 
liquid asset than they have ever been before. The bulk of 
this money is now callable from day to day. The weekly 
fixtures which were a recognised and substantial element 
in the banks’ short money position have virtually dis- 
appeared. This disappearance is partly due to the aban- 
donment of weekly making-up by the clearing banks—but 
it also fits into the pattern of greater liquidity for bills 
and loans demanded by the arrival of the TDR and its 
present dominance of quick assets. 

Another reason for seeking greater liquidity in the 
holding of bills and short loans is to be found in the 
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readiness of the clearing banks as a whole to allow their 
cash to fluctuate within wider limits than occurred before 
the war.’ These fluctuations can be gauged by the table 
on the previous page showing the contrast between the 
true and published cash figures of the clearing banks for 
each year since 1939 and for each of the past twelve 
months. The disparity between the two figures has been 
increasing steadily—a phenomenon which accounts for the 
more severe impact of the monthly window dressing on 
the credit situation. To some extent this economy in cash 
by the clearing banks is to be welcomed. Especially in this 
true when it indicates that certain clearing banks are pre- 
pared, in order to help the credit position, to let their 
balances with the Bank of England run down to a low 
level. But a fairly high and unnecessary price is being 
paid for it by the attempt made each month to work up 
the ratio to its conventional figure of slightly over 10 per 
cent. 

During the past vear, therefore; the fall in advances 
and the slower rate of accumulation of investments—the 
first phenomenon lying outside the banks’ initiative and 
the second within it—have compelled the banks to concern 
themselves increasingly with problems of liquidity. 
Thanks to the steady expansion in the volume of bank 
credit, the increased diversion of resources to the more 


* liquid assets has probably had little effect on banking 


profits. By their decision not to plunge too deeply in the 
gilt-edged market and thus to stabilise their earnings 
(though these are still well short of their EPT standards) 
the banks have given evidence not only of sound financial 
judgment but of good and farseeing political sense. 


Return to Foreign Banking 


ILL London after the end of this war resume its 
role as an international financial centre? It is 
very much to be hoped that it will, for the nation will 


‘urgently need the foreign exchange income represented 


by banking services before the war. But while there can 
be little difference of opinion on the desirability of 
recapturing this credit business, there may be more 
serious doubts about the ability of this country to com- 
mand the foreign exchange resources and to expect the 
freedom of foreign exchange dealings which are essential 
pre-requisites to any claim to be an international financial 
centre. There is perhaps a tendency to exaggerate the 
damage which has been done to the British foreign bank- 
ing machinery and therefore to be unduly frightened of 
the task of reconstruction. The mechanism is still there 
and largely intact. The merchant banks and acceptance 
houses may be marking time, but, for the most part, their 
resources are intact, their personnel, though now largely 
engaged in Government work, can be rebuilt at 
comparatively short notice, and contacts with their 
specialised overseas markets are likely to be restored 
with a minimum of delay after the end of the war. The 
joint-stock banks have maintained their foreign depart- 
ments, and though these may be but a shadow of what 
they were before the war, they are capable of rapid 
expansion. Most of the overseas banks which were re- 
presented by branches in London still have their offices 
here. Some are concerned with little more than the care- 
taking of blocked resources, others, like some of the 
Empire banks, probably handle a larger turnover of 
money than has ever before passed through their hands. 
The discount market retains its machinery intact, and 
possesses a capital structure stronger than it has ever 
been in the past. The flair for commercial paper may 
have to be re-learned, but there are old hands in the 
market to whom the tradition has been safely entrusted. 

Not orily is the structure intact, it is still employed on 
overseas finance, though on a scale that must seem very 
modest in comparison with pre-1939 and, even more 
markedly, with pre-1931 standards. The intrusion of 
the Government in foreign trade has, to some extent, 
ousted the normal machinery for the financing of that 
trade. The bulk purchase of the Australian wool clip, 


for example, and the cash payment made for it not on 
arrival at its destination, but on approval in Australia, 
has obviated all the credit operations which formerly 
financed the shipments of this wool to its various destina- 
tions. This direct Government merchanting is, however, 
the exception even to-day. The Ministry of Food and the 
Ministry of Supply in their vast merchanting operations 
usually deal through recognised firms in the markets con- 
cerned. Wheat imports are handled by certain shippers 
who, though acting for the Government, use their custo- 
ary banking facilities. Imports of sugar from the West 
Indies are another example of trade still being financed 
through the banking channels that were responsible for it 
before the war. The United Kingdom Commercial Cor- 
poration, in its important and still growing trade 
operations, uses normal banking facilities, though these 
may not be the facilities that were used by the 
private trade which the UKCC has supplanted. It 
will thus be seen that a substantial volume of overseas 
banking is being transacted, for apart from these com- 
mercial credit operations, the ordinary remittance busi- 
ness has greatly extended with the movements of large 
bodies of troops in overseas countries. The most marked 
change in the character of what remains of this overseas 
credit business is the virtual disappearance of the accept- 
ance credit and its replacement by the overdraft. The 
commercial bill is becoming rarer than ever, and the 
cash advance,: which has so largely usurped its place in 
the sphere of domestic finance, is now also ousting it from 
international trade. 

The effect of sterling exchange control on the volume 
and character of overseas credit business has also been 
rather smaller than might at first sight be supposed. The 
regulations leave unaffected the whole range of credit 
business within the sterling area. That in itself should 
leave a substantial and firm taking-off place from which 
to leap in the post-war recovery of lost foreign banking 
business. As between the sterling area and the non- 
sterling world, the regulations provide every possible 
facility for credit business underlying commercial opera- 
tions for which official sanction has been received. The 
grant of an import permit is tantamount to the promise of 
the required foreign exchange, and the financing bank 
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is thus allowed to proceed with its operation. Two 
main types of foreign credits are barred by the regula- 
tions. ‘Lhe first is “ clean credits,” that is, acceptance or 
overdraft facilities to which no commercial transaction is 
definitely related. The second is the credit financing 
trade between two foreign countries. No unnecessary 
tears need be wasted on the first type. Too often it be- 
lied its “clean” name. It was responsible for much of 
the debasement of the acceptance credit in the inter-war 
period and for a great deal of the bad and frozen debts 
left by the 1931-32 defaults. The second loss is more 
serious, though perhaps inevitable in the present cir- 
cumstances. London’s greatness as an international finan- 
cial centre was best symbolised by this ability to finance 
trade which never approached the shores of this country 
—wool from Australia to Japan, timber from Canada to 
Chile, rubber from Malaya to the United States, cereals 
from the Argentine to the Continent of Europe. That 
type of credit is so obviously incompatible with control 
of exchange, and with the accompanying physical control 
of the underlying commercial transactions, that it must 
be regretfully turned down for the duration. Another 
reason for its temporary abeyance is the impossibility of 
fitting it into the exchange controls operated by the two 
overseas countries directly concerned in each of the com- 


mercial transactions in question. The loss of this business - 


is as much the result of other countries’ exchange controls 
as of our own. 

The prospects for post-war recovery of this financial 
business are conditioned firstly by the character of the 
foreign trade which will prevail, and secondly by the sys- 
tem of sterling exchange control which will have to be 
extended into the years of peace. As to the first, it is diffi- 
cult at the moment to predict with any confidence. It is 
clear that a system of foreign trade in which large bulk 
transactions were left to Governments or their agents 
would provide a less fruitful sphere of operations for in- 
ternational banking than a system wholly operated by 
private enterprise, even though, as present experience 
shows, it would not altogether remove the need for private 
bank facilities in the financing of international trade. 
The type of sterling exchange control operated after the 
war will to an appreciable extent determine whether or 
not sterling is to be superseded as the dominant currency 
of international commerce. It should be possible to make 
the control of capital movements compatible with free- 
dom for recognised banks to engage in international 
credit business, without having to submit each operation 
to the prior approval of the authorities. It is certainly the 
intention of those now operating exchange control that 
this compromise of freedom with control should obtain. 
The gradual application of sterling exchange during the 
early months of the war was held back by what was per- 
haps excessive concern for the reputation of sterling as an 
international currency. The recent relaxations in the 
control show that this concern is still very much alive. 
The authorities realise that no bank indulged in foreign 
credit business unless drawn to it by the fairly confident 
hope of gain. There is no intention to sacrifice that profit 
merely for the bureaucratic pleasure of saying “No.” 
It is thus probable that as the need for the present rigours 
of control over exchange operations declines, authorised 
banks will be given increasing freedom to engage in 
foreign credit business. : 

This, however, assumes that this country will have 
the wherewithal to grant short-term banking credits after 
the war. The actual current surplus required for this 
purpose need not be substantial, as the previous cx- 
perience of the London money market has shown that 
an international centre tends to attract as much in foreign 
deposits as it makes available through acceptance and 
other short-term credits. But a certain margin of claims 
on other countries is essential, and in order to ensure 
this margin after the war it will be essential to fund or 
otherwise deal with the abnormal sterling balances of 
Overseas countries which will be among the more striking 
financial relics of the war. Even without the surplus 
which Britain commanded in its heyday as a financial 
power, the mechanism of the London foreign banking 
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system could still be made to work with the help of 
external resources. There is no reason why the accumu- 
lated knowledge of its specialist banking houses and the 
mechanism of its discount market should not be used, to 
the advantage of all, for the distribution of credit 
originating from American banks—or from the recon- 
struction bank, of which the outlines have already been 
sketched by the US Treasury experts. This mainly red:s- 
tributive function might not prove so remunerative as 
business done by London on ifs own account, but it 
would be better than nothing, and it would keep in being 
one of this country’s most efficient assets. 

The type of credit that should be made available must 
to some extent depend on the character of the trade 
which it will be called upon to finance. In particular, it 
must depend on whether Governments or private firms 
handle the trade, and on the duration of the self-liquida- 
ting transactions comprised in it. The main contest will 
be between cash ‘advances and acceptance credits. Both 
have their points, but the acceptance credit has the great 
advantage of being ultimately carried by the discount 
market, one of whose functions it is to collect the surplus 
funds of foreign banks. The typical bill on London may be 
shortened from three months to one, given the accelerated 
tempo of foreign trade, but it is to be hoped that even in 
this shortened form it will return. Special care will have 
to be taken to ensure that the credits granted underlie 
genuine commercial operations. The “ clean credit ” now 
barred by the exchange control regulations should be 
barred for good. Closer supervision over the way in 
which the proceeds of foreign credits are used should 
be one of the objectives of closer collaboration between 
the central banks of the countries concerned. 

If there is to be a concerted effort to rehabilitate 
London’s preeminence as an international banking 
centre after the war, to which institutions should the 
main effort be entrusted? To the specialist merchant 
banks and acceptance. houses, or to the joint-stock 
banks? The task will probably call for an all-out effort 
on the part of all banks with the requisite machinery 
and tradition. In this matter the Bank of England might 
give a clear lead. There is still a tradition in this country 
which holds that a joint-stock bank’s overriding responsi- 
bility is to its depositors and that, therefore, it should 
avoid all external entanglements. A hint of that attitude 
is still apparent in the Bank of England’s treatment of 
acceptances of banking subsidiaries of the joint-stock 
banks which operate overseas. The fact that until quite 
recently such bills were not regarded as eligible for dis- 
count at the Bank held an implied disapproval of foreign 
entanglements which might be reconsidered in the light 
of the task that lies ahead. It is to be hoped that the 
specialist institutions will be in the van of the return to 
foreign banking. Their knowledge of foreign markets, 
their close relations with local banks, the larger propor- 
tion of their own resources with which they work, fit 
them especially for this type of banking. But the de- 
faults of 1931, the losses on standstill bills taken in 
1939 and four years of comparative inactivity since then 
may have affected the ability of these firms to shoulder 
the whole responsibility of reconquering the lost ground. 
The joint-stock banks should be expected and encouraged 
to play their part, though with a discretion greater than 
was displayed in certain isolated instances between 1925 
and 1931. The opportunities provided by the return of 
foreign banking will be great. The effort to secure them 
should match the prize at stake. 





In normal times The Economist published a 
BANKING SUPPLEMENT 


twice a year. Although many of the more im- 
portant topics were dealt with in both supple- 
ments, the Spring Supplement was chiefly 
concerned with banking in the British Isles and 
the Autumn Supplement with overseas banks. 
This precedent will no doubt be re-established 
after the war. In the meantime, the present 
Supplement has to do duty for both. Even so, it 
has been found necessary greatly to curtail both 
the articles and the statistical tables and to omit 
advertisements altogether. 
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29-9 || 687,317,263, 314,223,879! 
24-4 |'691 903, 588 327,243,763! 
22-7 | 676, 412,538 |327,486,956) 
24-8 |'761,611,969]| 1919,484 
23°9 834,236,005 1,156,056 
27-0 || 1054740303 556,270 
23-0 }i 1222524872! 1,872,095 
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1901 ... 
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1907 ... 
1908 ... 
1909 ... 
4910 ... 
I9it ... 
1912 ... 
1913 .. 
1914 ... 
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”| Average 
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SEPTEMBER 8, 1943 


(000’s omitted) 








Issue Department Banking Department 


Circula- Rate 


tion 


Public 
Deposits 


Other 
Deposits 


Bankers’ 
Deposits 


131 983 
134, 712 
| 
| 


Notes 
Issued 


47, 08 
46, 873 
51, 510 
50,194 
52,002 
51, 914 
48, 902 
47,859 
48,627 
46,483 
46,311 
46,160 
45, 555 
47,555 
47, 982 
48, 821 


£ 
831,120 
831,756 
838,029 
843,242 
846,276 
847,030 
851,175 
858,095 
863,200 
865,235 
870,033 
877,545 
889,524 
908,323 
920,569 
923,430 


£ 
880,242 
880,242 
880,242 
880,242 
880,242 
880,242 
880,242 
880,242 
880,242 
880,242 
880,242 
950,242t 
950,242 
950,242 
950,242 
950,242 


135,710 
138,244 
135,306 
138,732 
141,100 
118,948 
142,932 
145, 721 
148,793 
134,974 


146,902 


950,242 
950,242 
950,242 
950,242 
950,242 
950, 242 
950,242 
950,242 
950,242 
950,242 
950,242 
950,242 
950,242 
950, 242 
1, 000, 242t 
1,000,242 
1,000,242 
1,000,242 
r 000, or 


920,025 
914,098 


157,625 
146, 234 
166,577 
175,857 
139,512 
142,590 
149,475 
178,233 
164,902 
160,390 
156,064 


82,492 
66,621 
63,320 
56,576 
58,075 
56,005 











4, 525 

6, 782 

7,150 | | 
11,299 | 
14,333 | 53, 189 
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980, 782 


t Fiduciary issue raised from £880 millions to £950 millions on December 1, 1942. 


| Bank Pa 


Issue Department 


Govt. 
Debt and 
Securities 
aA 
877,199 
877,130 
877, 206 
877, 093 
877, 176 
877,281 
877, 271 
877, 349 
877, 312 
877, "377 
877, 566 
947, 525 
947, 588 
948,016 


947,921 
947,965 


948,535 
948,390 
948,560 
948,573 
948,917 
949,238 
949,193 
949,248 
949,288 
949,291 


| 
| 
| 


Both oa 


Gold Coin 
and 
Bullion 


Other 
Securities 


£ 
1,542 
1,611 
1,530 
1,643 
1,564 
1,459 
1,467 
1,388 
1,427 
1,362 
1174 
1,213 
1,154 
1,224 
1;319 


197,353 
171,078 
190,468 
183,278 
158,168 
163,943 
173,933 
199,193 
186,568 
188,588 
187,358 
199,238 


ss 


SEES 





BRS 
Non 


3 


Govt. 
Securities 


£ 
136,012 
134,797 
140,867 
148,437 
154,777 
158,222 
151,323 
158,123 
174,198 
177,308 
187,993 
108,588 
130,983 
152,298 
160,813 
"142,173 


183, 164 ° 
180, 049 

187, 108 15,906 
202,028 
195,704 
184,954 


ASSETS 


Govt. 
Securit’es 


Per Cent. 


27-2 :325,174,789 57-8 
23-3 |368,598,410 
34-3 
35-0 
35 °8 


45- ‘7 
4 334 300,927 
4 298,881,653) 


4-2 
727,806,514) 95-6 

6-5 | 28,176,683) 
1018581594 96 ; 

9 


804,903,266: 
1190137797 


Per Cent. 


69-0 
342 245,007; 60-0 
344,114 924! 61-6 
339,211,232! 60-2 
334,332 960} 48 -6 

| 48-4 


Highest 
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re 


OF THE BANK OF ENGLAND, SEPTEMBER 16, 1°42, 


to th 


| 
a 
| 
| 


Other 
Securit es 


| 
a 
| | é 
| 


Per Cent. 


41 305,807 
32,400 906 
19,227,005; 
22,697,047 


84,129 sor 


30,358 898 
50,043,929) 
31,885,971 


35,602,459; 
30,514,980 


Average 


Lowest 
at 


— 
COrOoonNn-. 
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| ititibreinakeieasN 


TO 


Banking Department 


Discounts ! 
and 
Advances 
£ 

3,989 
4,147 
2,365 
3,384 
2,436 
2,572 
2,479 
2,779 
2,507 
3,230 
2,694 
3,835 
3,307 
4,011 
3,487 
3,481 


16,725 
11,063 
4,742 
4,384 
4,449 
4,487 
4,106 
5,069 
4,626 
4,675 
4,121 
6,824 

- 9,857 
9,635 
5,681 
4,827 
5,291 
5,187 


16, 832 
16,957 


Other 
Securities 


21,305 
22,870 
28,760 
21,748 
20,691 
20,245 
27,229 
21,708 
21,300 
21,207 
18,561 
20,163 
19,731 
19,971 
20,379 
25,759 


20,416 
21,701 
20,592 
24,735 
21,150 
19,059 
19,200 
19,313 
27,621 
19,226 
19,120 
19,869 
27,274 
18,837 
18,422 


Reserve and 
the 


ee 


16,617 
27,964 


17,709 
“15,732 


16,318 
17 485 
17,630 


20,900 





t Fiduciary issue aad from £950 millions to 4, 000 millions on April 13, 1943. 
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“0 
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ENGLISH JOINT STOCK BANKS 





































; | 
1 | 12] .3 4 aka ee lo | 10 
i g | Uncalied Capital | Dividend) | Accept- 
a6 Capitai ae ie SEE Te ed Capital {| Reserve ; Payable Drafts, | ances and 
Name of Bank | Date mo , j , . and | in \ | 
63 Subscribed | Callable | Reserved | Paid up Funds | ndivided! | Circulation | etc. | Endorse- 
| S 3 | Profits | (*) i ments 
See Seen Heeceeteneenemamenneom nena pant peda La ~ ic te ap 
| cE Lal ck iw 1.42 we 
1 Barclays Bank........ Dec. 31, ’42 1,767, 15,858 217 Nil | Nil |1584621731240000 es sie, * Nae 114, 864,781 
2 Baring Bros. & Co...... Dec. 31,’ 42 1) 2,050,000, Nil | Nil  2,050,000;1,000 ,000| 23, 618 mee + | 506,425 
3 British Mut. Bankg. Co. |Dec. 31,42) ... 300 000 120,000 Nil | 180,000 161,200: 18, 490 ss eae 11,351 
4 Coutts & Co........... Dec. 31, byes: 4 1,000,000, Un- | bse ‘1,000, 00011, 000, 000, on ‘Ks oe 1 an 645 
limited | >a 
5 District Bank......... Dec. 31, 42 466 10, 560, 4281 264 000. 6,320, 0.0002 976, 4282, 976, 428 447, 854! sigs ose 718, 892 
6 Glyn Mills & Co. ...... Dec. 31, 4 2 1,060, 000! Un- | . 1,060, 000 850, 000 sie :s ae | 4,798,969 
| limited | 
7 Isle of Man Bank...... \Dec. $l, 42, 11| 300, 000 Un- , 200,000 100,000 312, 000, 25,928 115,243 4,542 
| limited | | | 
8 Lloyds Bank .......... Dec. 31, "42 1,484/73,302,076'3,593,239|53,898, 585 15810252) 10000000, 993,550 11,197 ... (22,398,027 
9 Martins Bank ......... Dec. 31,42) 516/20,602,272'5,167,558|11,274, 6724, 160, 0423, 700, 000, 543,648, 22,178 ... | 7,733,950 
10 Midland Bank......... Dec. 31, ’42) 1,799|42,414,871/7, 172, 697:20,083,553 15158621|12910609 1267468, ee ees 113,205,181 
11 National Provincial .... |Dec. 3i, 42/1, 120, 43,617,080|5,839 611\28, 298,053/9,479 4168, 500,000) 564,175)... =| ... 110,531,713 
12 Westminster Bank..... Dec. 31, ’42 972, 30,533, 127|7,070,990 14,141,980/9,320, 1579, $20,157| 912,967, 17,733, ... {13,032,345 
13 Williams Deacon’s Bank |Dec. 31, 7” 184; 8,125, 00011, ,062, 500 4,687,500)1,875 ,000)1, 000, 000 185, 870 ees ... | 2,558,080 
| | - —— ceetpeaeniehetinat se 
Se cee tbe ees | 8,326)/249723071) la9636e8! 166, oe 4,542/93,533,359 


orveesen ressocead 79028133! 62980594 


| | 
(*) In Isle of “Man. 


SCOTTISH BANKS 


a rr ne aoe _ 


| | 
1 Bank of Scotland....... Feb. 27, ’43) 





j 


2,400,000, 750,000, = Nil 2, 400,000/2,100 000) 2 229, 34217, 415 618 6 608,341! 3,470,725 
2 British Linen Bank..... Jan. 15,43 1,250, 000) Nil | Nil — |1,250,000)2,500,000) 151, 9585, 741,066 1099247; 1,164,439 
3 Clydesdale Bank ....... Dec. 31, '4 5,350,000, Nill 4,000, 000) 1,300,000|2,000,000) 197 8795, 571,300, ... | 1,085,312 
4 Com. Bank of Scotland... |Oct. 31,42 7,500,000\2,450,000| 2,280,000,2,250,000|3,150,000) 153,238'7,764,075, ... | 1,688,617 





5 Nat. Bank of Scotland.. |Oct. 31, ’42 
6 N. of Scotland Bank.... |Dec. 31, 42 
7 Royal Bank of Scotland. |Oct. 10, '42 
8 Union Bank of Scotland. |April 2, ’43 


6,000,000|1,500,000| 3,000,000)1,500,000'2,000,000) 189, 2906, 889,238... 2,387,879 
3,260,000| 163,000, 1,956,000\1,141, 00011,385,000} 188,271/4,091, 689 “ 

4,250,000| Nil Nil '250,000/4,125,965| 180,625|6,357,373 1097255) 2, 960, 755 
5,200,000, Nil 4,000,000'1,200,000,1,950,000; 392,232)5,492,169,_... 1,339,533 


1,620)35,210, 000}, ,863,000|15,756 oso 19210965 cas as ona 14,097,260 





SURO scsbabeees 









IRISH BANKS 



















1 Bank of Ireland ........ Dec. 31, ’42 98 2,769, 231 Nil Nil 2,769, 23113, 180,000) 278,542/5,360, 162! gc | 

2 Belfast Banking Co...... Dec. 31, ’4 51) 2,500,000| 200,000| 1,500,000; 800,000/1,100,000| 80,938/3,061 857 “a 

3 Hibernian Bank........ Dec. 31,'42) 56) 2,000,000; 500,000, 1,000,000, 500,000) 750,000; 52,831) 523,002 

4 Munster and Leinster Bk. |Dec. 31, ’4: 206) 1,875,000|1,125,00 Nil 750,000/1,000,000; 76,256! 864,827) ... | os 

5 National Bank ......... Dec. 31,42} 264) 7,500,000|1,000,000| 5,000,000\1,500,000/1,170 ,000) 41,7891,519,193... 93,468 
6 Northern Bank...:..... Dec. 31, ’4 89 3,500, 000; 700,000, 2,100,000; 700,000; 500,000, 73,826)3,395, 539) a «i 56,716 
7 Prov.-Bank of Ireland... |Dec. 31,'42| 115! 4,000, 00011, 500,000; 2,500,000, 540, 000, 550, 000) 55,217/1,880, 738) ed <an 

Ditto. New... 80, 000| ‘Nil 40,000 “ nie a 


i ss as 
8 Royal Bank of Ireland... |Dec. 31,’42} 39) 1,500,000| 300,000 900,000 300, 000, 315,000 20, 929) 252, ” 
9 Ulster'Bank ........... Dec. 31,42} 111) 3,000,000; Nil 2,000,000 : 000, ,000)1, 000 = 101,156'4,292, 691) 33, 076 












Witte oinsenas [150,184 








PRIVATE BANKS 
























—f ot fae 
| Partners’ Deposit , Hand, etc., i Aja, Miscel- 
Date. | Capital _and Miscel- Total at Invest- | a ae aad laneous | 
and ie | Current laneous Liabilities Call and ments | Other (Premises,' Total 
| Reserve Accounts | a | | Securities | etc.) | Assets 
4 a a oe 2 8-2 4 +) * 7 
ee ee a 7 nee ~ = i! a — a = E — 1 na 
1942 £ £ £ £ hen 
1 Blydenstein (B. W.) & Co. ...... Sept. 30 | 100,000)9,514,985| ... 9,614, = i2, 6a, 773) 739,775)6,159, 410 of (027) 9, 614, 985 
2 Hoare (Chas) & Co Caan eee eese July 6] 500,000)3,529,365|_ ... 4,029, 36 940,989|1,766,037|1, 222,339! 100,000) 4,029,365 
> ©. Japect @ Co. ............... Dec. 31 41,300, 453,724) 297,332) 2,051, "O88 265,634) 190 eae 414 800! 180 ,000 2,051,056 








INS elviv wide aid Lonnie e | HL, 900, an secnaeTe 297,332: iL, 695 oe 898, 8 306,696,404 4348, 796, on 304,027 ps.eas 695,406 
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Banking 7 
Supplement 


| 17 





| 15 16 
| | } 
' m Cash Investments | Discounts and Advances | | 
: OTAL ist mea Ss = . | Premises and 
van | L || In Hand | British | _ = Sundrien, | 
Cumene | IABILITIES | 2 Han | atc Call | Govt. Secs. be am a = ag Advances, a Name of Bank 
Accounts | aND Assets || Bank of Short a | “Other In- Stated _ —e Acceptances 
i | England Notice Separately vestments Separately , 





ee 


| 
I 
£ H £ 
720,976,569||762,949, 567| 
16,583,994)! 20,164,037 


1,071,165), 1,442,206, 152,039 ‘ne 262,450 
34,388,946 37,562,591) 4,770,402; 2,997,100) 12,302,879 


145,967,544//155,087, ue 22,339,187; 4,616,812 50,815,068 
59,938,007) 66,646, 976 8,812,543! 11,266,200; 20,004,221) 


4,564,751| 5,122,464) 1,017,866... | 2,815,067 


| 
| 


3,480,330 9,262,062| 








646,172,784)'695,385,810)|104,524,877| 21,080,854) 173,063,192) 24,318,008 202,252,7101140,897,332 


167,338,767)|183,498,585|) 22,949,586; 5,196,000) 54,127,611 
758,827,527||801,369,406!|113,843,552) 25,758,153) 233,007,332 
473,687,541|'502,762,845)| 75,609,299) 16,542,000) 140,452,371 
501,504,528'534,107,887|' 81,197,781) 22,474,099) 152,161,545 

70,405, 483 76,024,433; 12,535, ce 5,867,260) 22,210,612 


£ £ £. £ 
108, 538 lt 19,984, a 201,268, 973 11,410,630/229, 762, 421 169,213 ,319) 


11,578,613/235,696,054| 159,436,077 











| | 


1,627,555 3,152, 845) 2 
578,607) 416,225 
1,075,368 6,091,732 8,746,965 


1,972,450) 46,959,958) 24,239, 867| 
564,449! 10,062, 887) 10,442, 707) 


908,243. | 351,288 


2,992,610) 54,084,419) 33,544,726 
6,590,989) 141,303,154/104,762,071 
4,879,457) 145, 750,400) 109,622,194 

818,260 








cn 


Fi | 
22,781,079) Barclays Bank. 
2,641,245 
32,885 
1,578,145 


4,143,804 
5,493,969 


30,000 


29,248,837 
10,603,633 
22,049,625 
17,502,961 
18,022,411 
19,647 970 11,320, ng 3 3,624,020 


Baring Bros. & Co. 
Brit. Mut. Banking Co. 
Coutts & Co. 





District Bank. 
Glyn Mills & Co. 





Isle of Man Bank. 


Lloyds Bank. 

Martins Bank. 

Midland Bank. 

National Provincial. 
Westminster Bank. 
Williams Deacon’s Bank. 





3601427606 ee 761 aa ,783, 278) ‘1071753383 69,315,239, 1094764550,772, 993, 490 137,752, 614 Totals. 


SCOTTISH BANKS 


60,829,644 77,053,667 
44,101,909) 56,008,619 
53,305,685|| 63,460,176 
68,114,120} 83,120,050 
55,709,970] 68,676,377 
35,254,314|| 42,060,274 
89,199, 984/'108,171,957, 
46,618,637 56,992,571) 


13,337 sx 


11,919, 446 
14,626,257 
12,154,084 
11,089,541 
12,994,895 

5,529,790) 


6,510,000, 36,416, usa 
090,000) 27,363,307 
3,055,600) 24,907,782 
2,878,000) 42,908,796 
5,076,000) 30,913,635 
1,189,500) 21,402,515 
8,891,271) 39,341,611 
7,668,792) 23,516,630 


ore 


348,938 8,050,697 8,430 096 3,960,125! Bank of Scotland. 

338,585} 5,562,923! 7,661,252) 1,629,298) British Linen Bank. 
4,364,355| 8,056,669) 9,520,486] 1,635,838) Clydesdale Bank. 

221,235! 10,049,459} 9,577,686; 2,858,617; Com. Bank of Scotland. 


547,565 
707,601 
7,796,098 
3,179,499 


6,318,078) 10,698,297 
1,050,560) 6,449,933 
9,841,916) 25,252,678 
6,150,002) 9,224,170, 


IRISH BANKS 


48,622,093 60,210,028 
20,664,772)| 25,707,567 
13,276,927) 15,102,760 
34,261,172)| 36,952,255) 
44,455,262|| 48,779,712! 


z 11,975,444 

463,485 

1,800,000! 18,419,530 
6,451,421 17,190,698 








21,452,489|| 26.178, Bo 11,366,648 

20,489,362|| 23,515, 317| 1,304, 4,775) 12,553,438 

9,729,313) 10,617,355) | 5,212,630) 
29,041,939]| 35,468,862) 


16,685,796) 


8,943, 3615 2,630, 30,7691 2 28,589, 196) 


170,624) N. 
4,053,488! Royal Bank of Scotland. 


Nat. Bank of Scotland. 
of Scotland Bank. 


Union Bank of Scotland. 


453, 134,263 ~~ 543, rane 90,014, none 40,359, 163) 246,770, 7 17,503, ne 55,080, = 86,814 aan 19,000, -— 


Totals. 


16,975, 079) 590,761) Bank of Ireland. 
740,132, 128, - 5,822,085 45,184| Belfast Banking Co. 
168,561 x 138,270) Hibernian Bank. 
321,103 615, 559 11, 876, 919) 381,337; Munster and Leinster Bk. 
1,354,321; 1,407,510) 15,732, 849| 618,180) National Bank. 
829,875) i 6,897,098} 348,115) Northern Bank. 
848, 969) 1,046,016 5,910,897 209,380: Prov. Bank of Ireland. 
ae oa ee | Ditto. New. 
165,899 51,015! 3,200,522! 250,000} Royal Bank of Ireland. 
1,449,186: ne | 7,132, 745) 295,086) Ulster Bank. 





241,993, a9), 532,426 | 41,384,808! Gada aeeoe 
i | ' | 


3,248 611) 78,557 203 2,876, 315) Totals. 


DISCOUNT COMPANIES 





National ...... 








act Loans, <= | Loans 
a a ae el Rebate, Total Cash at Bills Invest- . and . Total 
Date | eceroes Undivided counted ete. Liabilities Bankers Discounted | ments — —, Assets 
| Profits) | | f s 
a a 2 1 5 } 4 5 6 | 7 | a> te 
nti | -~ i : : see : tect ts ' ————— — 
1942 a £- £ £ £ hou ih diaalt anil 
Alexanders . .*. . | Dec. 31 i2, 000, 000, 49,027, 270) 1,291,627/ 230, 773) 52,549, 670| 778, 219) 31,719, 462119, 806, 417) 244,572) 52,549,670 
583,398). 69,847,447 
446,689) 109,673,092 


| Dec. 31 |2,400 ,000| 63,316,814, 4,130,633; 





Totals .. 


... | 69,847,447 
Union of Lond. | Dec. 31 f 750, a 99,172, aa 6,263,327) 486, 2s ,673,092)2,176,811| 87,624,961)19,424,631 


1,579,697} 52,868,942)14,815, saa 
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COMPARATIVE STATEMENTS 


JOINT STOCK BANKS OF ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND) 











- No. | Capital % of % of _ of | ie hl of % of | Discounts | % of 
Year | Ban! of and he Deposits Lia- | Acceptances tis ue. Money - call he Investments no and fis. 

Brchs. Reserves | bili bilities bilities bilities biliti Advances 

. Notice 
£ £ £ Pe £ £ £ 

1895 | 99 1 2,690 69,213,000 | 12-4 | 455,561,000 | 81-6 23,724,000 | 4-2 558,744,000-]| 111,208,000 | 19-9 | 107,498,000 | 19-2 | 311,678,000 | 56-7 
1900 | 77 3,757 73,847,000 | 11-3 726,000 | 84-0 21,530,000 |} 3-0 698,762,000 144, 400, 000 | 20-7 | 127,766,000 | 18-3 | 395,313,000 | 56-6 
1905 | 59 | 4,558 82,010,000 | 10-8 | 627,529,000 | 82-6 39,225,000 | 5-2 758,712,000 179, 530,000 23-6 | 131,731,000 ; 17°3 | 401,485,000 | 52-9 
1910 | 45 5,202 80,946,000 | 9-4] 720,687,000 | 83-6 2,263,000 | 6-0 862,134,000 199,724;000 23-0 | 137,711,000 | 16-8 | 467,880,000 | 54-3 
1915 | 37 | 6,027 81,731,000 | 7-1 {| 992,555,000 | 86-4 62,512,000 | 5-5 146,807,000 || 262,453,000 | 22-9 | 310,771,000 | 14-2 | 503,617,000 | 43-9 
1920 | 20 | 7,612; 128,154,000] 6-8 | 1,961,527,000 | 89-0 | 102,920,000 | 4-7 || 2,200,317,000 |} 449,153,000 | 20-4 | 368,734,000 ' 18-7 | 1,263,091,000 | 57-4 
1925 | 18 8,873 | 134,846,000 | 6-5 | 1,806,810, 87-1 | 125,005,000 | 6-0 |} 2,073,810,000 |} 441,787,000 | 21-3 | 317,572,000 | 17-3 | 1,167,952,000 | 56-3 
1930 | 16 {10,082 | 144,323,133 | 6-4 | 1,976,805,092 | 87-6 | 128,023,846 | 5-7 || 2,255,681,859 472, 358, 357 | 20-9 | 329,286,947 | 12-7 | 1,281,039,732 | 56-8 
1931 16 [10,178 | 134,472,636 ' 6-6 | 1,820,986,812 | 87-9 | 109,740,433 | 5-3 || 2,071,539,059 414, 540, 355 | 20:0 | 329,472,822 | 14-6 | 1,165,818,695 | 56-3 
1932 | 16 '10,066 | 135,224,636 | 5-9 | 2,064,334,875 | 89-5 96,673,580 | 4-2 || 2,302,302,796 446,214,089 19-4 | 520,853,312 | 22-6 | 1,188,312,612 | 51-6 
1933 | 16 10,060 | 135,352,136 | 5-9 | 2,025,230,732 | 88-5 | 122,069,412 | 5-2 || 2,288,936,892 || 446,089,501 | 19-5 | 612,298,669 | 26-8 | 1,057,004,290 | 46-1 
1934 | 16 10,086 | 137,709,293 | 5-9 | 2,061,910,349 | 88-1 | 131,156,679 | 5-6 || 2,337,238,827 477,430,516 | 20-4 | 636,807,780 | 27-2 | 1,040,932,750 | 44-5 
1035 15 {10,118 | 137,741,609 | 5-¥ | 2.172,713,497 | 89-5 {| 109,137,702 | 4-5 || 2,425,754,979 || 498,889,932 | 20-6 | 653,702,429 | 27-0 | 1,113,833, 45-9 
1936 15 | 10,074 | 138,529,709 | 5-5 | 2,329,107,565 | 92-1 5,564,837 | 3-4 || 2,529,458,732 || 566,088,487 | 22-2 | 691,628,326 | 30-0 | 1,173,840,689 | 46-4 
1937 15 | 10,097 | 142,056,407 | 5-4 | 2,348,198,851 | 90-0 | 117,880,182 | 4-5 || 2,614, 250, 601 522, 103, 210 | 20-0 | 663,858,022 | 25-4 | 1,263,082,359 | 48-4 
1938 | 15 {10,151 | 142,245,127] 6-6 | 2,268,767,169 | 89-0 | 132,659,912 | 5-2 || 2,549, 573, 581 504, 646, 791 | 19-8 | 652,885,852 | 25-6 | 1,212,080,552 | 47-5 
1939 | 13 9,243 | 140,257,227 | 5-2 | 2,419,329,880 | 90-1 | 117,257,519! 4-4 || 2,682, 485, 742 556, 202, 434 | 20-7 | 632,559,920 | 23-5 | 1,328,385,829 | 49-5 
1940 13. {| 9,111 | 141, 284; 327 | 4-6 | 2,777,594,672 | 91-6 | 108,925;935 ' 3-6 || 3,033,303,659 601, 168, 131 | 19-8 | 793,906,080 | 26-2 | 1,483,287,348 | 48-9 
1941 13 8,626 141, 396, 427 | 4-0 | 3,306,552,440 | 92-8 | 111,636,355 | 3-2 || 3,564, 632, 924 653, 918, 753 | 18-1 | 1,019,955,015 | 28-3 | 1,734,298,324 | 484 
1942 13 8,326 142; 008, 527! 3-7 3,601,427,606 | 93-8 93,533,359 | 2-5 | 3,842, 123, 953 695, 544, 677 | 18-2 | 1,141,068,622 | 29-7 | 1,867,758,040 | 48-4 


JOINT STOCK BANKS OF SCOTLAND 


























































No. Capital | % of | % of % of Cash in | & of % of | Discounts | % of 
Year |.Banks| of and Lia- | Deposits | Lia- | Notes | Lia- |} ,;JOtal Hand, | Lia- | Investments | Lia- and Lia- 
Brehs. Reserves __| bilities a bilities Money at Call bilities) bilities} Advances _ |bilities 
£ | £ £ £ re ee ee 
1800 | 10 | 975] 14 755,000 | 12-6 | 91,610,000 | 77-9| 6,468,000) 5-5 |, 117,874,000 || 21,427,000 | 18-2 | 29,549,000 | 24-9 | 60,105,000 | 51-4 
1895 | 10 | 1,013 12-3| 94,592,000 | 77-8 7,264,000 | 5-9 || 122'525,000 || 22,795,000 | 18-6 | 30,770,000 | 25-3 | 62,241,000 | 51-1 
1900 | 10 | 1075; 16, oT 000 | 11-8 107,154,000 | 77-9 8,056,000 | 5-9 || 137,498,000 || 26,438,000 | 19-2 | 33,401,000 | 24-3 | -70,395,000 | 51-2 
1905 | 11 | 1159] 17,246;000 | 13-0 | 100,643,000 | 76-1 7,545,000 | 5-7 | 132,261,000 || 23,937,000 | 18-1 | 31,396,000 | 23-2| 68,714,000 | 51-9 
1910 | 9 | 1,221]  17'559,000 | 12-7 | 106,652,000 | 77-5 | —_7,126,000| 5-2 || 137,850,000 || 25,604,000 | 18-6 | 33,322,000 | 24-2 | 70,661,000 | 51-5 
1915 | 9 | 1,253] 16,205,000} 9-1]| 140,569,000 | 82-0}  12,555,000| 7-1 || 177,004,000 || 36,730,000 ' 20-7| 67,019,000 | 37-9 64,621,000 | 36-5 
1 & | 1,264| 17,911,000] 5-3| 279,228,000 | 82-1} 29,363,000} 8-7 || 339,167,000 || 72,974,000 | 21-5 | 102,968,000 | 30-4| 153,122,000 | 45-0 
1925 | 8 | 1536] 23,947,000} 8-0| 240,945,000 | 81-0|  21,668,000| 7-3 || 297,839,000 || 60,341,000 | 20-3 |. 95,204,000 | 32-0 | 131,309,000 | 44-1 
1930 | 8 | 1659] 30,099,368] 9-5] 256,083,505 | 80-6|  21,405,253| 6-7 || 317,490,148 || 63,804,561 | 20-1 | 98,092,554 | 30-9 | 146,104,641 | 46-1 
1931 | 8 | 1,718] 30,717,118 | 10-1| 243,568,271 | 80-0 |  21,373,373| 7-0 || 304,444,942 || 60,416,949 | 19-8 | 101,410,598 | 33-3 | 133,960,315 | 43-7 
1932 | 8 | 1,663) 30,777,118] 9-1 | 276,463,502 | 81-9| 21,018,222] 6-2 || 337,605,909 || 68,065,589 | 20-2 | 136,749,832 | 40-5 | 122,939,694 | 36-4 
1933 | 8 | 1826] 30,917:118| 9-0| 281,678,416 | 82-0| 19,175,467] 5-6 | 343,580,047 || 66,598,014 | 19-4 | 157,662,428 | 45-9 | 108,250,955 | 31-5 
1934 | 8 | 1852] 51,017,118] 8-8 | 286,687,897 | 81-3 | 21,375,931 | 6-1 |) 352,617,287 70,503,482 | 20-0} 161,109,262 | 45-7 | 106,317,853 | 30-2 
1935 | 8 | 1,868] 31,393,336 | 8-3| 308,499,225 | 81-5| 21,890,839 | 5-8 || 379,035,738 || 75,868,284 | 20-0 | 177,731,804 | 46-9 | 107,093,128 | 28-3 
1936 | 8 {| 1,880] 31,630,364] 8-1] 317,313,052 | 81-2]  23,113,387| 5-9 || 392,268,373 || 76,014,643 | 19-4 | 186,258,000 | 47-5 | 105,293,560 | 26-9 
1937 | 8 | 1,889] 32,759,809] 8-1} 330,454,922 | 81-2} 23,535,619 | 5-8 | 406,891,160 || 83,298,813 | 20-5 | 187,524,693 | 46-1 | 114,745,924 | 28-2 
1938 | 8 {| 1,902] 33,532,157] 8-3 | 325,253,984 | 80-2|  23,814,379| 5-9 | 4049281196 || 80,045,531 | 19-8 | 184,331,338 | 45-5 | 113,698,602 | 28-1 
1939 | 8 | 1,854{  34,101,965| 8-3 | 331,065,811 | 80-4 26,242,892 | 6-4 || 411,448,733 || 88,867,753 | 21-6 | 181,375,331 | 44-0 | 119,496,376 | 29-1 
1940 | 8 | 1,799] 34,266,965 7-6 | 364,378,164 | 81-3 | 30,177,343 | 6-7 || 448,357,605 || 104,183,105 | 23-2 | 196,861,945 | 43-9 , 127,105,200 | 27-4 
1941 | 8 | 11697] 34,381,965! 6-7 | 417,328,970 | 81-5|  38,501,053| 7-5 |’ 511,920,394 || 113,485,169 22-2 | 241,691,390 | 47 2 | 134,491,626 | 26-3 
1942 | 8 4 16201 34:501:965/ 6-2| 453:131/263 | 81-6 | 49,322'525 | 8-9 || 555;543'691 || 130,374'002 | 23-4 | 264°274°401 | 47-6 | 141/894,892 | 25-6 
JOINT STOCK BANKS OF IRELAND 
} 1 aie 
No. Capital % of . % of % of Total =P % of % of | Discounts | % of 
Year of and ia- Deposits Lia- Notes Lia- ae Money at Call] Lia- | Investments | Lia- and Lia- 
Brehs.| Reserves _ | bilities biliti bilities] Liabilities a bilities bilities) Advances bilities 
Short Notice 
£ £ £ £ £ | é, | £ 
9 10,200,000 | 16-5 | 44,390,000 | 72-0 6,143,000 61,663,000 |} 11,253,000 | 18-3 | 17,934,000 | 29-1 | 31,182,000 | 50-5 
9 10,894,000 | 16-0 49,449,000 | 72-8 6,708,000 67,988,000 |} 11,697,000 | 17-2 | 17,719,000 | 26-1 | 37,464,000 | 55-0 
9 11,320,000 | 15-7 | 53,556,000 | 74-4 5,966,000 71,967,000 || 10,396,000 | 14 | 18,961,000 | 26-3 | 41,568,000 | 57-7 
9 11,475,000 | 13-9 | 62,508,000 | 76-0} 7,211,000 82,150,000 || 13,762,000 | 16-7 | 23,215,000 | 28-2 127,000 | 53-3 
9 11,013,000 | 10-5 | 77,722,000 | 74-0 | 15,000,000 104,799,000 || 23,313,000 | 22-2 | 35,330,000 | 33-6 | 44,706,000 | 42-6 
9 12,899,000 | 5-4| 200,441,000 | 83-2 |  24-717,000 240,391,000 || 46,698,000 | 19-4 | 80,959,000 | 33-5 | 109,623,000 | 45-5 
1922 3,350,000] 5-1|  56,686,000| 86-4| 4,989,000 65,596,000 8,173,500 | 12-5 | 23,221,500 | 35-4| 33,572,000 | 51-2 
1923 3,750,000 | 6-1| 51,962,000 | 84-7 5,016,000 61,329,000 6,857,600 | 11-2 | | 21,293,000 | 34-7 | 32,450,000 | 52-0 
1924 4,100,000 | 6-8 | 51,100,000 | 84-3| 4,864,000 60,687,000 6,723,000 | 11-1 | 21,532,000 | 35-5 | 31,747,000 | 52-3 
1925 4,200,000} 7-1 50,057,000 | 84-7 4,399,000 59,153,000 5,956,000 | 10-1| 18,947,000 | 32-1 | 33,543,000 | 56-7 
1926 4,200,000} 7-0|  50,643,000| 84-6| 4,137,000 59,836,000 6,420,000 | 10-7 | 18,943,000 | 31-7 | 33,379,000 | 55-8 
1927 4,400,000| 7-3|  49,342,000| 82-4| 4,037,000 909, 7,658,000 | 12-8 | 18,819,000 | 31-4 | 32,814,000 | 54-8 
1928 > 4,500,000| 7-5| 49,649,399 | 82-5| 3,909,809 60,253,773 7,306,211 | 12-1 '638,930 | 32-6 | 32,653,916 | 54-2 
1929 | 3*| 256) — 4,550,000| 7-6| 49,469,682 | 82-5| 3,663,512 59,935,355 6,227,146 | 10-4| 20,471,667 | 34-2 | 32,605,519 | 54-4 
1930 3*| 256 4,765,821 | 8-0) 49,098 82-3 | 3,586,797 59,600,010 5,826,630 | 9-8| 21,561,407; 36-2| 31,566 52-9 
1931 | 3°| 258] 4,550,000] 7-7} 49,075,292 | 83-0| 3,193,060 59,085,223 5,775,738 | 9-8 | 21,478,996 | 36-4| 30,979,285 | 52-4 
1952 | 3*| 259 4,600,000] 7-4| 53,867,345 | 86-8 3,221,823 62,058, 7,959,855 | 12-8 | 21,525,623 | 34-7| 31,844,691 | 51-3 
1933 | 3*] 260] 4,650,000] 7-8) 51,160,144 | 85-9| 3,249,433 59,500,977 5,727,819 | 9-6 | 25,619,099 | 43-1} 27,359,111 | 45-9 
1934 | 3*] 259] — 4,800,000/ 8-1| 50,534,270 | 85-5| 3,407,010 59,058,242 7,163,214 | 12-1 | 25,840,335 | 43-7 | 25,272,703 | 42-8 
1935 | 3% | 259/ 4,800,000) 8-1] 50,910,428 | 84-0| 3,613,654 59,684,000 7,197,173 | 12-1| 27,079'518 | 45-4 | 24,¢34,157 | 41-3 
1936 | 3%) 259] — 4,800,00.) 8-1] 49,857,532 | 84-7 3,708,243 58,877,713 6,995,308 | 11-8 | 27,308,718 | 46-4| 23,803,707 | 41-0 
1937 | 3*{ 259 4,900,000] 8-4] 49,093,831 | 84-2 3'879,318 58,302,918 5,754,455 | 9-9 | 26,698,873 | 45-8 | 25,070,629 | 43-0 
1938 | 3*| 259 4,900000| 8-6 903 | 83-6 |  3,940.019 57,246,281 6,041,429 | 10-6 | 25,942,987 | 45-3 | 24,359,732 | 42-6 
1939 | 3*{ 252] 5,000,000] 8-3| 49,810,.240| 83-1| 4,578,641 59,882,303 9.929438 | 16-6 | 25,302,255 | 42-2 | 23,806,278 | 39-7 
1940 | 9 | 1,044] 18,294,231] 8-1] 192,789204| 85-3 | 13,656,210 225,942'260 || 40,544,343 | 17-9 | 96,377,571 | 42-7 | 85,876,334 | 38-0 
1941 1,027 | 18,294,231 | 7-1 | 220,173,408 | 85-1| 17,726,383 257,596,765 941,790 | 19-8 | "007,068 | 47-4'| 81,337,306 | 31-6 
1942 | 9 | 1029! 18,424231| 6-51 241,993,329 | 85-3 | 21'150,122 282,532,426 || 59,884,619 | 21-2 | 137,965,680 | 48-8 | 81,805,814 | 29-0 
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No. a Total i Sea es 
: sa casas Cash in Hand 
Year| of * Capital %_ of % of % % of — | and % of % of | Discounts | % of 
and Lia- | Notes | Lia- | Miscellaneous} Lia- Deposits Lia- |; ssetS (Money at Call] Lia- | Investments | Lia- and ja- 
Reserves | bilities a bilities bilities and bilities| bilities} Advances jbilities 
| Notice 
£ ogee | | £ | £ £ £ _£ ! é 

1900 | 19 6,192,800 | 12-8 151,750 | 0-3 1,264,100 | 2-6 | 40,420,500 | 84-3 48,029,200 10,523,400 | 21-8 | 14,633,700 | 30-5 ; 20,919,600 | 43-5 
1905 | 12 4,393,900 | 13-2 | 83,500 | Q-3 1,018,000 3:1 | 27,775,000 | 83-4 33,270,400 7,271,500 | 21-8 | 10,150,500 | 30-5 | 14,738,600 | 44-3 
1910 9 5,535,100 | 11-2 | 57,920; 0-2 1,096,700 ; 3-5] 26,808,000 | 85-1 30,369,900 || 6,478,000 | 20-6 8,113,100 | 25-8 | 15,912,700 | 50°3 
1915 7 | 3,180,707 | 8-6 | 60,400; 0-2 786,018 | 2-1) 32,890,739 | 89-1 37,158,216 8,038,863 | 21°7 8,879,329 | 24-0 | 18,635,160 | 50-7 
1920 5 3,123,098 | 5-7 wee |e 1,024,656 | 1-9; 50,864,631 | 92-4 61,124,571 11,537,610 | 21-3 6,186,350 | 11-2 | 35,502,368 | 64-0 
1925 | 4 2,625,000 7-4 me a - | 4,968,029 | 14-1 | 27,780,929 | 78-5 36,157,277 || 2,809,784 | 7-9 5,131,034 | 14-5 | 22,287,452 | 63-1 
1926 4 ; 2,675,000 | Pet se (CU - | 4,573,707 | 12-3 | 29,928,971 | 80:5 35,373,958 || 3,597,586 | 9-7 4,670,175 | 12-6 | 24,104,002 | 64-7 
1927 | 4 2,775,000 | 7-2 | ro, - ; 5,530,068 | 14-3 | 30,366,826 | 78-5 37,177,678 | 3,613,589 | 9-3 6,417,668 | 16-6 | 22,912,522 | 59-2 
1928; 4 | 3,300,000 | 7-9! ; ee | 7,398,759 | 17-7 | 31,004,479 | 74-4 || 38,671,894 4,072,927 | 9-8 5,820,754 | 13-9 | 24,169,112 | 57-9 
1929 4 | 3,450,000 | 8-7 mer 7,077,700 | 17-8 | 29,182,776 | 73-5 41,703,238 4,263,007 | 10-7 4,194,537 | 10-6 | 23,970,437 | 60-4 
1930 4 3,475,000 | 9:5 ~ 4 - | 6,414,745 | 17-5 | 26,790,315 | 73-0 39,710,476 3,794,203 | 10-3 6,081,262 } 16-6 | 20,131,124 | 54-9 
1931 4 3,175,000 | 10-5 Mo A 4,663,988 | 15-5 | 22,246,034 | 74-0 36,680,061 2,059,269 | 6-8 2,219,390 | 7-4] 20,908,349 | 69-5 
1932 4 2,425,000 | 11-7 on 3,413,679 | 16-4 | 14,907,214 | 71-9 20,745,893 2,262,439 |} 10-9 2,737,529 | 13-2 | 11,879,072 | 57-2 
1933 4 2,425,000 | 11-1 a ae 2,880,952 | 13-2 | 16,451,840 | 75-7 21,757,792 || 2,740,484 | 12-6 | 2,861,751 | 13-2 | 12,924,038 , 59-4 
1934 4 3,165,000 | 22-5 - 2,757,272 | 19-6 8,132,052 | 57-9 14,054,324 | 4,121,418 | 29-3 | 2,748,714 | 19-5 3,664,703 | 26-1 
1935 4 3,165,000 | 20-9 “ 2,751,486 | 18-2 9,204,709 | 60-9 15,121,195 |} 4,903,053 | 32-4 | 2,803,933 | 18-5 3,846,868 | 25-4 
1936 4 3,165,000 | 19-3 . 3,026,456 | 18-4 | 10,231,978 | 62-3 16,423,434 5,886,031 | 35-9 2,983,239 | 18-1 3,712,600 | 22-4 
1937 3 2,150,000 | 16-4 . | 8 2,262,237 | 17-2 8,730,167 | 66-4 13,142,404 || 3,008,127 | 22-9 | 2,216,475 | 16-9 5,352,154 | 40-8 
1938 3 2,100,000 | 15-5 " | | 2,647,737 | 19-5 8,816,909 | 65-0 13,564,646 3,139,641 | 23-2 | 2,537,975 | 18- 4,937,050 36 -4 
1939 3 { 2,000,000 | 17-4 ; - | 1,338,064 | 11-6 8,188,798 | 71-0 | 11,526,862 || 2,234,679 | 19-4: 2,128,953 | 18-5 6,026,789 | 52-3 
1940 3 1,900,000 | 16-3 a 483,295 | 4-2 9,260,682 | 79-5 jj 11,643,977 2,189,167 | 18-8 2,303,667 | 19-8 _ 6,719,022 | 57-7 
1941 3 1,900,000 | 14-8 : | 463,632 | 4-0 10,552,058 | 81-2 | 12,915,690 | 3,535,844 | 27-4 2,832,359 | 22-0 | 6,135,134 47-5 
1942 3 1,900,000 | 12-1 an 297,332 | 1-9} 13,498,074 | 86-0 |, 15,695,406 3,898,396 | 24-8 2,696,434 | 17-1; 8,796,549 | 56-0 
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£ £ £ £ £ £ 
1890 | 19 | 1,538 24,424,100 | 13-2 4,821,800 | 2-6 | 138,065,900 | 74-7 184,931,000 26,919,000 | 14-6 6,808,100 | 3-7 145,435,900 718-9 
1900 | 16 1,338 30,307,100 | 19-1 4,348,700 | 2-8} 107,408,600 | 68-4 157,299,500 33,165,500 | 21-1 12,831,900 | 8-2 | 102,820,200 | 65-7 
1910 | 17 1,965 33,612,300 | 16-3 5,198 100 | 2:4] 152,885,400 | 71-9 || 212,615,200 54,575,000 | 25-8 17,105,000 | 8-1} 132,956,900 | 62-3 
1920 | 16 2,393 51,248,171 | 13-4 8,511,692 | 2-2 281,477,007 | 73-4 || 383,470,259 88,133,890 | 23-2 68,431,168 | 17°38 | 214,736,390 | 56-0 
1930 | 12 | 3,372 88,074,940 | 18-2 6,792,206 | 1°4| 350,095,968 | 72-2 || 484,659,471 71,442,573 | 14-8 44,948,658 | 9-3 | 351,619,883 | 73-0 
1933 | 11 | 3,218 87,454,588 | 18-6 7,009,864 | 1:5 | 348,646,761 | 74-0 || 470,574,941 70,630,369 | 15-0 56,805,909 | 12-1 | 327,461,479 | 69-5 
1934 ; ll | 3,161 87,308,970 | 17-8 7,125,090 | 1:5 | 365,005,434 | 74-6 489,423,221 71,561,185 | 14-6 66,647,578 | 13-6 | 335,111,951 | 68-5 
1935 | 10 | 2,741 77,215,480 | 17-8 1,428,022 | 0-3 | 323,414,288 | 74-8 || 431,862,822 66,590,043 | 15-4 62,827,898 | 14-5 | 287,738,053 | 66-5 
1936 | ll | 3,378 86,205,345 | 17-6 727,654 | QO-1 | 371,467,131 | 75-8 || 490,041,323 64,868,722 | 13-2 76,661,024 { 15-6 | 334,800,739 | 68-4 
1937 ll | 3,684 86,220,345 | 17+1 167,442 | ... 384,547,415 | 76°5 503,997,196 75,306,732 | 15-0 72,276,505 | 14-3 | 339,171,924 | 67-4 
1938 | 11 | 3,829 86,212,688 | 16-4 167,332 | ... 401,634,845 | 76-2 526,777,542 84,465,954 | 16-0 67,210,124 | 12-8 | 356,604,787 , 67-7 
1939 | 10 | 3,191 77,150,624 | 16-6 153,578 |... 349,917,799 | 75-3 || 464,380,279 60,375,410 | 13-0 55,239,679 | 11-9 | 331,578,120 | 71-4 
1940 ll | 3,631 86,084,760 | 15-7 116,970 | ... 431,070,357 | 78-7 548,146,432 || 149,476,017 | 27-2 86,192,980 } 15-7 | 373,174,370 | 68-1 
1941 | ll 3,893 | 86,112,751 | 15-0 166,914 |... 455,945,742 | 79°5 || 573,721,161 73,916,125 | 12-4 | 115,709,990 | 20-2 | 362,455,200 | 63-2 
1942 | 11 3,371 85,967,949 | 14-2 166,799 | ... 482,756,218 | 79-7 605,774,187 81,020,508 | 13-4} 136,193,909 | 22-5 |! 362,235,778 | 59-8 
1943 | 11 3,062 | 85,955,123 | 13-1 | 166,720 |... 540,849,299 | 82-4 655,090,263 || 102,642,733 | 15-7 | 191,729,826 | 29-2 | 334,798,721 | 51-0 





INDIAN BANKS 
INDIAN BANKS WITH OFFICES IN LONDON 










Cash In 
No. Capital % of % of % of Total Hand, % of % of | Discounts | % of 
Year | Bank of and - | Lia- Notes Lia- Deposits Lia- Assets or || Money at Call} Lia- | Investments | Lia- and - 
Brchs. Reserve _ {bilities bilities bilities|| Liabilities and bilities bilities} Advances  |bilitied 









Short Notice 





£ £ £ £ £ £ £ 
1890 5 50 4,347,200 | 12-1 1,241,000 | 3-4 17,964,400 | 50-0 36,003,400 4,321.200 | 12-0 2,930,500 | 8-1 27,541,300 | 76-5 
1900 5 54 3,186,800 | 10-5 699,800 | 2:3 18,084,800 | 58-& 30,207,600 4,704,900 | 15-5 2,794,600 | 9-3 22,147,300 | 72°5 
1910 5 87 6,100,000 | 12-9 515,600 | 1-1. 547, 712°9 47,339,600 8,312,300 | 17-6 4,139,400 | 8-7 32,101,200 | 67-8 
1920 4 94 14,171,476 | 8-9 2,995,124 | 1-9 118,352,583 | 74-1 159,492,420 28,521,284 | 17-9 10,424,084 | 6-5 | 108,740,228 | 68-0 
1930 4 113 030, | 13-3 2,184,761 | 1-8 91,250,356 | 75°6 120,695,667 14,444,621 | 12-0 36,683,818 | 30-4 62,450,479 | 51-8 
1933 4 106 13,825,000 | 11-5 1,460,811 | 1-2 94,123,318 | 78-4 120,691,066 19,982,509 | 16-6 45,400,997 | 37-6 49,200,923 | 40-8 
1934 4 106 13,825,000 | 11-2 2,006,743 | 1-6 94,676,009 | 76-6 123,617,836 14,840,777 | 12-0 46,081,291 | 37-4 56,670,306 | 45-9 
1935- | 4 106 13,825,000 | 11-3 1,844,564 , 1:5 96,085,622 | 78-5 122,536,137 13,096,416 | 10-7 49,184,472 | 40-1 54,863,374 | 44-8 
1936, 4 108 13,825,000 | 10-6 1,863,197 | 1-4 100,658,797 | 77-1 130,610,032 14,984,604 | 11-5 53,128,363 | 40-7 56,000,860 | 49-5 
1937 | 4 108 13,825,000 | 10-5 2,015,716 | 1-5} 103,950,708 | 78-5 132,066,422 15,802,572 | 12-0 51,553,950 | 39-0 59,210,708 | 44-8 
1938 4 ll 13,825,000 | 11-2 1,856,351 | 1-5 96,400,588 | 77-9 123,839,234 16,410,661 | 13-3 53,345,624 | 43-1 48,444,737 39-1 
1939 4 ill 13,825,000 | 10-1 1,947,985 | 1-4 109,108,414 | 79-6 137,084,921 18,578,051 © 13-5 47,243,582 | 34:4 65,412,358 | 47-8 
1940 4 110 13,825,000 | 9-1 1,953,379 | 1-3 | 130,008,538 | 85-2 152,646,762 29,001,548 | 19-0 55,662,748 | 36-5 57,078,889 | 37-4 
1941 | 4 106 13,825,000 | 7:7 1,929,128 | 1:1 | 156,777,103 | 86-3 181,507,716 | 35,794,553 | 19-7 71,484,765 | 39-4 61,909,652 | 34-1 
1942 4 65 13,825,000 | 7-3 :902,309 | 1-1 | 167,344,066 | 89-0 188,882,024 42,961,049 | 22-8 | 80,881,520 | 43-0 48,986,839 | 26-1 









CANADIAN BANKS 
CANADIAN BANKS WITH OFFICES IN LONDON 





















| | Cash in 
No. Capital 1 { % of % of Total Hand, % of % of | Discounts | % of 
Year | Banks] of and ia- Notes Lia- Deposits Lia- Assets or |} Money at Call} Lia- | Investments ja- and jia- 
Brchs.| Reserves _|biliti bilities; bilities|| Liabilities ~— -_ bilities bilities} Advances _|bilities 
rt Notice 





£ £ £ £ 
1900 4 95 6,679,100 | 21-8 | 2,448,500 | 8-0 17,484,600 52-6 30,544,200 4,567,900 | 14-9 2,699,600 6-9 03,488 000 | 77-0 
1910 5 590 13,122,300 | 12-1 | 6,670,700 | 6-7 83,600,500 | 72-4 || 107,995,700 42,605,600 | 39°5 9,799,100 | 9-1 54,269,400 50-3 
1915 7 1,473 23,730,164 | 12-3 | 12,034,445 | 6-3} 145,911,275 | 75-8 192,384,515 64,458,514 | 33-5 14,516,943 | 7:5 | 103,977,449 | 52-4 
1920 8 | 2,653 36,524,247 | 7-5 | 35,302,963 | 7-2 | 386,047,299 | 79-1 || 487,330,996 |} 149,427,464 | 30-5 78,768,170 | 15-2 | 242,618,337 | 49-8 
1930-31} 5 | 2,800 51,528,768 | 9-4 | 23,334,906 | 4-2 | 434,987,223 | 79-0 || 550,282,378 || 155,264,111 | 28-4 101,219,272 | 18-4 261,641,613 | 47-5 
1932-33] 5 | 2,674 51,200,000 | 10-4 | 20,529,278 | 4-2 399,146,897 | 81-0 || 493,426,026 || 122,917,642 | 24-9 | 127,887,292 | 25-8 | 216,533,823 | 43-7 
1933-34) 5 | 2,594 45,800,000 | 9-4 | 20,820,657 | 4-3 | 399,106,758 | 81-6 || 489,169,559 |} 120,468,149 | 24-6 | 143,971,125 | 29-4 | 198,829,782 | 40-7 
1934-35) 5 | 2,397 45,800,000 | 9-2 | 21,957,769 | 4-4 | 398,855,136 | 80-3 || 497,582,610 || 119,708,935 | 24-0 | 158,885,316 | 31-9 | 193,359,929 | 38-8 
1935-36} 5 | 2,301 45,800,000 | 8-6 | 20,711,811 | 3-9 445,530,611 | 84-0 || 530,011,972 |} 116,596,693 | 22-0 | 203,334,521 | 38-3 | 183,451,837 | 34-6 
1936-37; 5 | 2,270 46,000,000 | 8-3 | 19,352,454} 3-5 467,434,773 | 84-6 || 552,154,973 |} 127,932,917 | 23-2 | 232,587,836 | 42-0 | 164,046,776 | 29-7 
1937-38} 5 | 2,221 46,000,009 | 8-2 | 17,391,289 | 3-1 | 476,244,218 | 85-3 || 558,801,273 || 117,232,144 | 20-9 | 239,414,812 | 42-8 | 176,179,560 | 31-5 
1938-39} 5 | 2,216 46,000,000 | 7-8 | 15,866,633 | 2-7! 504,612,637 | 86-1 586,053,014 |) 130,119,745 | 22-2 | 246,821,293 | 42-1 | 183,366,897 | 31-3 
1939-40} 5 | 2,200 46,000,000 | 7-0 | 15,473,901 | 2-4 | 570,598,158 | 87-3 || 653,653,802 |} 140,653,227 | 21-5 | 283,215,047 | 43-3 | 204,375,005 | 31-3 
1940-41) 5 2,179 46,000,000 | 7-2 | 14,366,155 | 2-2] 561,273,517 | 87-5 || 641,252,242 || 134,658,407 | 21-0 | 267,153,935 | 41-8 | 210,593,659 | 32-8 
1941-42) 5 2,177 46,000,000 | 6-7 | 13,278,874 | 2-0 | 600,602,367 | 87-5 || 686,440,436 || 144,999,585 | 21-1 | 277,164,580 | 40-4 226,637,843 33-0 
1942-43] 5 46,000,000 | 5-8! 11,271,213 | 1-4] 714,480,669 | 89-9 |! 795,301,243 || 162,963,088 | 20-5 | 392,747,405 | 49-4 | 204,888,658 | 26-4 


| 


Dollars converted to sterling at $5 to the {. 
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JOINT STOCK BANKS OF ENGLAND AND WALES 
BARCLAYS BANK LIMITED 


ProFits AND DIVIDENDS 


Reserve 



































































Year Net Per Cent. -——— Dividends ——-—, Invest- Carried 
Ended Profits of Amount Rate ments, etc. Forward 
Dec. 31 £ Resources £ 4 . £ 
CT ee, «|lClU. LeS m Omnen (ORR 617,761 
ubscribed Paid- Callable Reserved 
rae — £ £ 1933... 1,604,680 0-39 1,562,202 44 Shs 10 510,238 
A” Stock ...00...000 3,430,356 3,430,356 Nil Nil : A Shs 10 
be ’ . 614, 4,137 
“B” Stock ......200+. 11,760,811 ‘11,760,811 Nil Nil SS. a B&C 16 — 
“C” Stock ...... seeee 667,050 667,050 Nil Nil 1935 ... 1,783,784 0-40 1,614,275 sBRaci4 583,645 
A" Stock .....eeeees : 1936... 1,894,361 0-41 1,588,239 4 4 Shs 10 639,768 
ee” faeeee ee bee Full id, t ferable i its of {1 
oa . — Pere ene ane 1937... 2,133,825 0-45 — 1,562,202 4 Shs 10 511,391 
| 1938... 1,926,458 0-40 1,510,129 {4 Shs 10 527,720 
ner 045 Market Value 1939... 1,784,880 0-35 1,432,019 4 Shs 10 530,582 
“A” Stock..... £2 14s. 6d. 9,347,723 1940... 1,525,665 0-26 1,197,688 4 4 Shs 10 546,704° 
“B"Stock..... £3 11s. Od. 45,286,113 1ot1 ... 1,353,303 0-19 1,041,468 {A Shs 10 508,539 
1942... 1,529,744 0-20 1,041,468. _ 4 & Shs 10 546,815 
* Includes £38,145 profit unappropriated by Union B: of Manchester, Ltd. 
s LIABILITIES ASSETS 
SE , 
28 Total uildings| 
Dec. 31 | Bg —— cash ia | Cash at | ¢ ¢ ¢ a| and |¢ 
=f Assets and at § Call and | 5 | piscounts| O | Invest- 8 Advances 8 Sundries, 8 
ov : Short including 
os = é Notice é & £ £ Cover for | © 
a . (a) (0) Accept- 
acco ances 
| £ dl al £ Ls | | £ 
1932 ... | 2,070 381,846,610) 92 -2//414,234,297|/62,344,879)15 -0'24,817,550/6 -0/66,289, 257/16 -0| 94,048,105)22 -7/153,158,668137 -0|13,575,838/3 -3 
1933... | 2,080 78, 759, 772|92 -O 412, 059, 730}'62,249,186)15 -1/21,383,300/5 -2|59,953,329 14 -5}104,849, 868/25 -5/148,835,468/36 -1 14, 788, 5793 -6 
1934 ... | 2,091 80, 093, 759}92 -0 i413, 407,530}|58,699,862)14 -2'25,837,900/6 347,572,778 11 -5}110,463,839/26 -7 155,979,234 37 °7 14,853,917 3°6 
1935 ... | 2,116 3 440, 748, 308} '65,304,917/14 -8'25,604,250)5 -8160.695,872)13 -8]113,134,893/25 -7|160,549,222) 36 -4/15,459,154/3 -5 
1936 ... | 2,106 4 464, 912,784 66,630,908/14 -3|26,318,800!5 -7159,248,252)12 -7/116,336,895)25 -0 179; 655, 011138 -6 16, 722, 91713 -6 
1937 ... | 2,122 645, -5}1469,786,056 70, 783, 320}15 -1 27,068, 850/5 -8/50,362,681/10 -7/109,391,938/23 - 196,264,896 41-7) 5,914, 37113 -4 
1938 ... | 2,131 |26,608,217 14,933,082|3 -1/433,081,185/91 -3)/474, 622, 484 68, 114, 569)14 -4/26,207,550/5 - 5'54, 4594,153)11 -5/103,873, 21 -9/199,452,980 42 -0. 4-7 
1939 ... | 1,874 |26,608,217 15,594,145/3 -11461,376,448/91 -6 503, 578,810 \77, 338, 578/15 4128, 713, 245'5 -7|67,585, 175/13 -4/105,860, 762/21 -0|200, 847, 108.39 -9) 4-6 
1940 ... {1,951 |27,108,217 14,978,292/2 -5/546,914,675)92 -9 (589, 001,184 185,300, 989)14 5/25, 908, 7100/4 -4|129822742/22 -0} 127,754,423)21 -7 197, 283, 705'33 -5'22, 3°9 
1941 ... /¢1,838 |27, 108, 217/4 -0 12, 872,411/1 -91645,185,397/94 -1)'685,166,025/|98,433,405)14 - -4/24,917, 550)3 -6)192343438/28 -1 174, 427, 079)25 - 174; 234, 477'25 -4/20,810, 3°0 
1942 ... ($1,767 |2/, 108, 217)3 6 14, 864,781)1 - 120,976, 569/94 -5 os 949, 567 108528345) 14 -2)19,984,800/2 -6|229762421/30 -1 212, 679,602 27 - 169,213,319 319 22 -2|22,781, pees © 0 
June 30, 1943 27,108,217'3 -5116,107,532'2 -11733,844,210'94 -4'1777,059,959!!104359225!13 -4'26.399,900'3 - “4 et tsness 30 -5'224,764,123'28 -9'160, 364,317 317 20-7 *7'24,031,756 3-1 ‘l 
(a) Includes balances with, and cheques in course of collection on, other banks in the United (6) Includes investments in affiliations. 
(c) Including ‘balances in account with subsidiary banks. (d) From O40 includes Treasury deposit receipts. 
+ Includes Branches of the Union Bank of Manchester, Limited, which was amalgamated with.Barclays Bank, Limited, on Teemeey | Ist, 1940. 
BRITISH MUTUAL BANKING COMPANY, LIMITED 
PROFITS AND DIVIDENDS 
; Reserve, 
Cari AL ———_——_ —™ Year Net Per Cent. -—— Dividends ——, Invest- Carried 
Subscribed Paid-up Callable Reserved Ended Profits of Amount Rate ments, etc. Forward 
. : : : ios. athe | Yee 14,400 is 5,00 529 
500,000 180,000 120,000 Nil 1933 :.. 20,081 1-45 14400 12 5,500 7,710 
1934 ... 29,809 2-57 14,400 12 15,000 8,119 
1935 ... 38,524 3-95 14,400 12 21,500 10,743 
cee ae ee es 
ion x q » 9,073 
— ae oe a 1938 *. 21640 1-69 18,000 10 5,100 7,614 
£ 1939 ... 21,604 1-72 9,000 5 15,100 5,117 
This Bank has no branches. 5 1940 ... 19,054 1-36 9,000 5 10,100 5,071 
1941 . 20,441 1-40 9,000 5 7,100 9,413 
1942 ... 21,177 1-46 9,000 5 12,100 9,490 
LIABILITIES ASSETS 
Year Ended : Deposit _ Cash in . ‘ 
December 31 | CRG"! | Pet | aividea | Pet | cand | Per | GSsts || Hand | Per | Invest- | Per | Téna® | Per | Premises | Per 
nt. nt. urrent t. and at ent. ments t. t. ; Cent 
Reserves Profits Anrnoents Bankers Advances Sundries 
“4 £ £ £ £ £ £ 
a 222,500 | 21-8 21,929 2-2 773,022 | 76-0 1,017,451 152,336 14-9 235,713 | 21-6 627,012 | 61-7 2,390 1:8 
Ss ee: 228,000 16-5 22,110 1-5] 1,130,068 | 82-0 1,380,178 96,827 7:0 414,901 28 -8 866,209 | 62-8 2,241 1-4 
OD Bo wvssencncesses 243,000 | 21-0 22,519 1-9 895,464 | 77-1 1,160,983 108 064 9-3 384,383 | 31-7 662,271 | 57-0 6,265 2-0 
1935 <.ccccoccccccsee 254,500 | 20-4 25,143 2-0 963,472 | 77-6 1,243,115 92,302 7-4 488,668 | 39-3 662,145 | 53-3 owe ae 
SED Drosvensaneneven 310,600 | 21:8 27,213 18 1,083,367 | 76-4 1,421,180 107,037 7:5 624,829 | 44-1 689,314 | 48-4 ~ a 
1937} ..c.cercccocces 315,700 | 22-6 27,074 1-9 1,053,835 , 75-5 1,396,609 152,942 10-9 662,843 | 47-5 580,824 | 41-6 see 
1938} ...... peeneninne 320,800 | 22-1 25,614 1-8} 1,104,805 | 76-1 1,451,219 108,279 7°5 772 606 53-2 570,334 | 39:3 we 
BDSD ) cocesevcccccces 335,900 | 23-6 14,117 1-0 | 1,070,169 | 75-4 1,420,186 114,299 8-0 782,955 55-2 522,932 | 36°8 eos cans 
1940 j....c0ccccccses 341,000 | 24-4 14,071 1-0 | 1,045,654") 74-6 1,400,725 154,953 11-1 762,726 54-5 477,835 | 34:1 §,211 0-3 
BDER wveseccecsseses 341,100 | 23-4 18,413 1-3 1,098,747) 75-3 1,458,260 164,318 11-2 844,196 58-0 438,394 | 30-0 11,352 0:8 
| 341,200 | 23-7 18,490 1-3 1,022,516*! 75-0 1,442,206 152 039 10-6 862,692 59-8 416,123 | 28:8 11, 352 0-8 
* Includes engagements on account of customers. 
BARING BROTHERS & CO., LIMITED 
LIABILITIES ASSETS 
2 3 Sg | Total Cast Advances 
8 pita ance " ties or ; abilit 
g8 Es and 8 Carried 3 —— 5 — 8 Assets a § Receiv- 5 comma Slo og 5 Premises 8 
> a Reserves £ Forward] 4 £ Asnounts g Short 5 able $ é — - é £ 
| otice, | ances 
£ £ 3 £ £ 5 £ £ £ 
1932...| 1 3,050,000 |13-2) 21,385 |0-1) 2,529,109 |11-0) 17,411,784 |75-7|| 23,012,278 || 5,655,572 |24-6) 6,223,092 |27-0| 4,640,669 |20-2| 6,365,945 |27 -6] 127,000 lo-6 
1933... 1 3,050,000 |12-5) 21,598 10-1) 1,795,521 | 7-4) 19,540,425 '80-0)| 24,407,544 || 5,394,166 {22-1} 6,197,177 |25-4) 5,787,619 |23-7| 6,901,582 |28 -3) 127,000 |0-5 
1934...) 1 3,050,000 |12-3) 21,812 ;0-1) 2,104,732 | 8-5] 19,669,010 \79-1 24,845,554 || 5,565,472 |22-4) 5,119,454 |20-6) 7,054,632 |28-4) 6,978,996 |28-1) 127,000 0-5 
1935...| 1 3,050,000 |12-2} 22,030 |0-1' 2,696,813 |10-7| 19,312,257 |77 -0}| 25,081,100 |} 5,892,942 |23-5| 5,675,712 |22 -6) 6,372,703 |25-5| 7,012,743 |27 9] 127,000 |0-5 
1936... 1 | 3,050,000 /10-9} 22,251 |0-1| 3,424,240 |12-2) 21,420,013 |76 -8|| 27,916,504 || 6,686,742 25-9) 6,874,716 |24-6) 8,050,502 |28-8) 6,177,543 |22-2) 127,000 |0-5 
1937...] 1 | 3,050,000 {12-0} 22,473 |0-1) 3,158,659 |12-4) 19,257,111 |75 -5|| 25.488,243 || 5,329,951 |20-9) 5,136,029 |20-1| 8,657,955 |34-0) 6,237,308 |24-5} 127,000 |0-5 
1938...) 1 3,050,000 {13-3} 22,697 (0-1) 3,180,812 {13-8} 16,747,847 oe 8}| 23,001,356 || 4,556,986 |19-8| 2,376,629 |10-3) 9,923,144 |43-1) 6,017,596 '26-2) 127,000 [0-6 
1939...) 1 | 3,050,000 |14-6) 22,923 |0-1) 1,646,156 , 7-9) 16, 100, 812 |77- 3 20,819,891 || 3,320,743 |15-9) 2,211,222 |10-6} 9,530,318 |45-8) 5,630,608 27 0} 127,000 |0 -6 
1940...! 1 | 3,050,000 (16 *2) 23,153 0-1; 819,643 | 4-3 14 ‘972,923 (79-4), 18,865,719 || 3,382,785 {17-9} 3,292,121 {17-5 9,319, 518 |49-4) 2,744,295 |14-5 127,000 |0-7 
1941...| 1 | 3,050,000 |14-9; 23,384 04 655, 882 | 3- 2 16,835,819 (81 - ‘| 20,565,085 || 4,( 25,988 |19-5) 4,052,035 {19-7 9,910,195 |48 -2; 2,449,867 |11-9, 127,000 0-7 
1942...' 1 3.050,009 15-1' 23,618 ‘0-1 506. 425 | 2-A! 16,583,994 I32 *2!| 20,164,037 1). 3,489,330 ‘17-1! 3,759,845 115-7 10.889,617 54-1) 2,514,245 112-5! 127,000 0-6 
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943 5,952,856 3-8 


3,436,688 2 -2 147866636 94 -0'1157,256,1801/20,953,613 13 -3'5,224,662 3 -3|50,183,862 31 a 375,532 34 -0 22,656,911 14 -4 "4,861, 600! 3- 1 
(a) Including balances with, and cheques in course of collection on ,other banks in Great Britain and Ireland. 


___GLYN, MILLS AND CO. | 










ISLE OF MAN 


CaPriTtaL —— 

Paid-up Callable, Reserved 
£ £ £ 
100,000 Nil ~ 200,000 
Per Share’ Per Share Per Share 


£3 6s. 8d. ooo 
Authorised aote issue, £150,000. 


£6 13s. 4d, 
Increased as from 1/11/40). 


| 


£ a) £ £ £ £ 
1932... 2,008,000 8-8 596,262 2-6 | 20,084,621| 88-6 || 22,674,883 2,911,156 12-8 | 1,840,900 | 8-1 | 10,837,664| 47-9 | 6,082,901 | 26-8 | 1,002,262 | 4-4 
1933 ...| 2,000,000 | 8-6 | 769,189] 3-3 | 20,512,016| 88-1 || 23,281.205|| 3,288,189 | 14-2 | 1'880,400| 8-1 | 9,596,939| 41-2 | 7.334.488 | 31-4 | 1.181.189 | 5-1 
1934...| 2,000,000 | 8-5} 709,493 | 3-0 | 20,741,995] 88-5 || 23,451,488|| 2,760,659 | 11-8 | 2,410,300 | 10-3 | 9,288,289| 39-6 | 7/870,748 | 33-6 | 1'121.492 | 4-7 
1935 ...| 2,000,000] 7-8 | 798,456 | 3-1 | 22,751,748| 89-1 || 25,550,204|| 2,991,532 | 11-7 | 2,839,700 | 11-1 | 9.989,353| 39-1 | 8,519,163 | 33-4 | 1,210,456 | 4-7 
1936 ...| 2,000,000} 17-6 | 500,745 | 1-9 | 23,864,920| 90-5 || 26,365,665 || 3,180,455 | 12-1 | 1,676,500 | 6-4 |11,670,844| 44-2 | 8,925,122 | 33-8 | °912°745 | 3-5 
1937 ...| 2,000,000} 7-6 | . 744,173 | 2-8 | 23,441,396| 89-6 || 26,185,569|| 3,187,199 | 12-2 | 2'244,650| 8-6 | 10,696,630| 40-8 | 8,900,917 | 34-0 | 1,156.173 | 4-4 
1938 ;..| 2,000,000] 8-4| 641,900| 2-7 | 21,246,504| 88-9 || 23,888,404|| 3,064,652 | 12-8 | 1:955,050| 8-2 | 10,264,326| 43-0 | 7,550,476 | 31-6 | 1.053.900 | 4-4 
1939...| 2,000,000] 7-5| 730,316 | 2-7 |23,927,170| 89-6 || 26,657,486 || 3,470,645 | 13-0 | 3,146,900 | 11-8 | 11.926.973| 44-7 | 6,970,651 | 26-2 | 1,142,316 | 4-3 
1940:..| 2,000,000] 6-8| 796,799| 2-7 | 26,569,605| 90-5 ,800 | 13-6 | 3,517,900 | 11-9 | 11,029.560| 37-6 | 9,625,345 | 32-8 | 1.208.799 | 4-1 
1941...| 2,000,000] 5-6| 957,837 | 2-7 |32,513,736| 91-7 || 35,471,573|| 4,393,997 | 12-4 | 3,147,100 | 9-0 | 13,954,407| 39-1 12,606,232 | 35-6 | 1.369837 | 3-9 
1942 ...| 2,000,000 | 5-3 | 1,173,645 | 3-1 | 34,388,946| 91-6 || 37,562,591 || 4,770,402 | 12-7 | 2:997,100 | 8-0 | 14,838,698] 39-5 |13,378,247 | 35-6 | 1,578,144 | 4-2 
J > ee ee ed 
1943 | 2,000,000 | 5-4 | 1,067,133 | 2-9 | 33,996,663] 91-7 | 37,063,796 4,851,819 | 13-1 | 3,283,900 | 8-9 | 14,214,102| 38-4 |13,242,342 | 35-7 | 1,471,633 
| ' 1 — = 
{a) Includes balances with and cheques in course of collection on, other banks in the United Kingdom. (0) From 1940 includes Treasury deposit receipts. 
DISTRICT BANK LIMITED 
PROFITS AND dno 
Year Net Per Cent. -———Dividends———, eaten Carried 
Ended Profits of Amount Rate etc. Forward 
Dec. 31 Resources £ % £ 
| Mc... 416,412 0-66 347,600 {2 18¢ 60,000 226,715 
| ; A 16% 
sas a Re Be a WS «4.4: 418,529 0-66 347,600 : 10 60,000 237,645 
arket ue, 4 A 
ieeiia: thin aide. ~eeameiiin Now's, 1948 | be 430,229 0-68 347,600 aie 70,000 250,274 
£ £ £ £ £ | aie 419,589 0-49 318,759e{ A&C 1 90,000 261,103 
—— ee lL 6 ee | MG... 490,324¢ 0-53 362,19284 A&C 168 \ 120,000 269,237 
, A&C 17} 
a ae ee Per Share | 1937... 519,255t 0-54  372,881* > is 130,000 285,611 
A £5 fl Is. 4d. £3 6s. Bd. (4 108. 6d. || 1938... 508,808 0-51 376,525*{ “& C188 130,000 287,894 
B £1 £1 £2 14s. 6d. | 1939 ...... 490,090; 0-48 © 357,050*4 4 &C18t \ 130,000 290,934 
c £1 £1 £5 0s. 0d. A&C 18 
|} 1940... 446,018t 0-39  298,623* ae 140,00 298,329 
= 417,285 0-29 59,6734 A & C18 \ y40,000 315,942 
a 421,749; 0-27 259,673*4 AEC 18S \ 60,000 318,018 
| * Tax paid. ¢ After payment of all tax. 
3 LIABILITIES | ASSETS 
3° $3 ‘ian | itt —— = — 
€y | ot | | uildings 
ES /o8 : : ; .. | <3 || Liabili- || Cashin | : | ame te 
6 « | Capital | 2 - | Deposit | ¢ : | Cash at ; < | 3 3 |, 
“oO Un- | § 8 Ss ties or Hand S| Billsof | S & | Sundries 
3 © a and 1 divided| S Accept- and 3 Assets andat | 0 Call and | § Exchange S | Invest- | § Advances| O including g 
SB) so] Re || profits| § ces | 4, | Current | 5 Bank, | 3 | Short | y (b) y | ments | . ts | Cover for} & 
Z g serves fy | Accounts | & one. & | Notice | & & & & | Accept. | & 
z o ances 
f ' al - oe £ | | | poe bo hen eee | | bf £ 
400 |4,212,000'6 -6 4004 516'0-6!1 996, 827.3 -2'56,829,351'89 -6|| 63,441,694]| 8, af, 606/13 -3'5,441,095'8 -6| _7,188,260'11 -3'21,805,876'34 -4117,690,457'27 -9' 2,839,401 4-5 
400 |4,212,000 6 -6| 411,445j0 -6'5,239, 159.8 -3,53,957,893 84 -5|| 63,820,497|| 7,708,349'12 -1/4,436,950 6 9) 4,886,484) 7-7 23,565,795 36 -9|17,107,971 26 -8) 6,114,948, 9-6 
405 |4;212,000 6 -7| 424,07410 -7/5,376,865 8 552,888,706 84 -1|| 62,901,645|| 7,605,511'12 -1/4,408,730,7 -0. 6,838,462 10-9 21,266,507 33 -8 16,463,613 26 -2| 6,318,822 10-0 
583 (5,952,856 7-0, 445,168|0-5.6,194.213/7 -2:72,984,452 85 -3|| 85,576,689]|10,594,439 12 -4)4,728,285 5-5, 8,113, 1319) 9- 5 29,417, 700.34 -3 24,963,760 29 ‘2| 7,759,186) 9-1 
555 5,952,856 6 54 +332, “3 '7'282,04617 -9 78,218,013 85-1|| 91,903,248] 10,972,877 11 -9.8,764,618 9-5| 6,533,395| 7-1 29,398,248)32 -0 27,398,273 29 -8| 8,835,836| 9-6 
559 |5,952,856 6 -2! 480,365,0 -5,9,346,536 9-7 81,059,979 83-7|| 96,839,736||11,693,311!12 -1|8,283,450 8 -5| 5,479,737| 5-7 29,621,613 30 -6 30,834,823 31 -8 10,926,802 11-3 
569 |5,952,856 6-0 476,157\0-5 9,027,586 9-1.83,468,809 84 -4|| 98,925,408]|11,592, 993 11 -7/8,629,718 8-7| 6,201,704) 6 -3 29,268,304 29 -6 32,583,940 32-9 10,648,749. 10-8 
508 |5,952,856 5-8 459,721 0-4'5,212,162 5 -0 90,781, 706 88 -6||102, 406,445]|13,733, 168 15 -4|7,568,660)7 -4|10,801,652 10 -5 29,441,003 28 -7/34,056,595 33-3! 6,805,366| 6-6 
506 |5,952,856 5-2: 447,641 0 -4|3,559,737 3 -1/105378932 91 -3||115,339,166||15,544,387/13 -5|7,578,692 6 -6|21,361,946'18 -5 33,282,986 28 -8 32,478,714 28-2; 5,092,441) 4-5 
496 [5,952,856 4-3| 445,779 0 “3/3, 262,821 2 -3 131102436 93 -1||140,763,892)|19,013,608 13 -5/4,461,112 3 -2|39,331,842 28 -0 48,852,552 34 -7/24,359,255 17 -3| 4,745,523| 3-3 
i ato [5.982 aes 8| 447,854(0 -32,718, 8951 *7)143967545 94 -2]]155, 087,146||22, 339, cst sk 414,616,812 3 -0|46, 959, 958|30 -2:52, 787,518 34 -0|24,239,867,15-7| 4,143,404] 2-7 
une 30, prea eet 





(6) From 1940 includes Treasury deposit receipts. 








| LIABILITIES | ASSETS 

“ WE Ferree renee ee 

Baded | Capital | # {Reduction 2 | Deposit | 2 oe | Cashin | ¢ | Cashat | < prone | 3 + | Premises} 2 

Dec. 31 a | S| Of Pre- Accept-| § | and | 8} acts, || Hand | § | Calland| § | “Grp ane! § | Invest- | § |andCover| & 

R els a ances 5 en 5 ... - 5 —— %; | Securities | § ments S for. Ac- % 

a ccount Av ccounts | & —— Cc) otice f (6) fe a, |ceptances| & 

cir ce £ £ \ £ £ £ 
Be catcuwnns 1,767,023) 4- 5! 35,731, 379190 - *9|) 39,328,902 6,5$5,000'16- 4 11,636, 7 29- 6 11,545, 881'29- +3, 2,462 boas! 6. 3 
DE éckeawees 1,551,925} 3-9) 36,535, 215 91 -5|| 39,927,140 7,241,000 18-1) 11, '079, 689 27-7} 11,580,788 29-0 2. 291,925) . 8 
SD nsesax< ° 1,750,479, 4-2, 38,137,375.91-4l] 41,737,854) 8,251,950:19 -8) 12,383 231/29 - 6| 11,258,105 27-0 2 490,479, 6-0 
 eeeeeen 1,533,582) 3- 7 38, 200, 591 91-9]) 41,594,173 8,733,300,21 - 1| 10,556,222'25 -3) 11,879,160 28-5 2,273,582; 5-5 
a | 3,203,905) 7-0) 41, 039, 207 89 -0|] 46,113,112 14,170,100,30-7} 8,413,009,18 -2 10, 403,118.22 -6; 3,943,905) 8-6 
ee 3,222,151 7: “6| 37, 375, 503,88 -0|| 42,477,634 i oo 22-0) 9,767, 859 23-0} 10,552,599. 24-9 3,962,131) 9-3 
eS 3,203,545) 7-9) 35, 809, 496 87 -5|| 40,903,041 8,587,600)21 -0 10, 577, 940) 25-9! 10,158,921'24 -8| 3,943,545) 9-6 
MD ww scanexs 4,706,205 10- 5| 38 062,341 85 -2|| 44,668,546! 6,767, 700! 15-1 12, 221, 419) 27-4) 11,578,884 \25 “9, 5,446,205 12 -2 
EP a sasanses 4,108,445) 7-9) 45, 992, 702.88 -4|| 52,011,147 8,778,200) 16 - -9| 14, 338, 966/27 -6) 15,397, 476|\29 *6| 4,848,445] 9-3 
SUE cccieaes ax 3,965 024) 6-8) 52,592,238 89 -9]| 58,467,262 4,866, *200| 8-3 20, 737,077}35 -5 19, 451, 7174.33 -2| 4,705,024) 8-0 
BONE 50K orn 4,798,969] 7-2) 59,933,007\89 -9]| 66,646,976 -2/11,266, —_— “9; 20, 505, 595/30 -8) 20, 508, 669/30 -9) 5,493,569) 8-2 
June 30, | | 

1943 1,910,000! 3-2) 5,604,108! 9-3! 52,493,937'87 -5!| 60,008,045! 8,267,284/13 -8! 7,806, alias “Ol 16,498,968/27 -5! 21,135,985135 -2 6,299,108(10 -5 


(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
BANK LIMITED 























(b) Includes Treasury deposits. 





PrRoFITS AND DiviDENDS Reserves, 

Year Net Per Cent. ——Dividends—, Invest- Carried 
Ended Profits of Amount’ Rate ments, etc. Forward 
Dec. 31 £ Resources £ % £ £ 

Pac oeecaes 23,635 0-69 11,000 ll 12,000 12,287 

BE oo cesns 24,019 0-68 14,000t 1l 12,000 10,307 

er 26,544 0-73 15,000 15 12,000 9,851 

Pcteccecee 28,751 0-77 16,500 164 12,000 10,102 

PUIG sc ccccecs 30,386 0-77 18,000 18 12,000 . 10,488 

es 30,870 0 82 18,000 18 12,000 11,358 

I acc0c-co 30,647 0 -82 18,000 18 12,000 12,004 

ME 6. Ficus 31,153 0-92 18,000 18 12,000 13,157 

| 30,291 0-77 18,000 18 12,000 13,448 

Pe 6icig- wince 31,3517 0-71 18,000 13 12,000 14,765 

Ps caseces 2,163 0-63 21,000f 21 12,000 13,928 

I 


Continued ow page 12 




































12 Beskiog THE ECONOMIST November 13, 1943 
ISLE OF MAN BANK LIMITED—Continued from page 11 
siegggenrncacteena eee a 
| ay LIABILITIES ASSETS 
33 gs ; Liabili re 
; || Capital | 2 4 # | Miscel- | 4 | Deposit | iabili- |} Cashin | = |p, 2 2 2 
8 6g aod 8 Un- 8 8 laneous 8 ~ a & Ges or Hand & Discounts 8 Invest- 8 Pre- | 8 
ra divided Notes : c Assets a and Ad- ” S 
> su Re- 3 | Profits | § Credits, y urrent y and at ¥ vances e ments a mises 5 
ow serves 4 a o etc. & Accounts | & Bankers ae & & & 
Zz. lal 
a £ £ £ £ £ £ £ 
1932 | 9 294000 8-5 17,488 0-5] 86,663] 2-5| 8,197 | 0-2; 3,014,280 | 88-2)| 3,418,928 || 535,096 | 15-6 488,168 | 14-3] 2,365,664 | 69-2 30°000 1-1 
.-1933 | 9} 304,000 | 8-6| 18,807 | 0-5| 84,559 | 2-4| 4,252 | 0-1| 3,115,205 | 88-4)| 3,526,823 || 459,855 | 13-0| 451,512 | 12-8| 2,585,456 | 73-4] 30,000 | 0-8 
1934 | 9| 316,000 | 8-6| 18100° | 0-5| 84,829 | 2-3, 23,131 | 0-6| 3,213,409 | 88-0|| 3,655,469 || 370,367 | 10-1] 388,608 | 10-6| 2,866,494 | 78-5} 30,000 | 0-8 
1935 | 10] 328,000 | 8-7| 19,102 | 0-5 87,284 | 2-3 0-2| 3,307,855 | 88-3|| 3,750,574 || 376,786 | 10-0| 406,685 | 10-9| 2,937,103 | 78-3| 30,000 | 0-8 
1936 | 10 | 340,000 | 8-7| 19,488 | 0-5| 97,713 | 2-5| 6,721 | 0-1| 3,446,942 | 88-2|| 3,910,864 || 459,778 | 11-7| 401,003 | 10-3| 3,020,084 | 77-2] 30,000 | 0-8 
1937 | 10 | 352,000 | 9-4| 20,358 | 0-5| 99,387| 2-6] 394]... | 3,280,270 } 87-5|| 3,752,409 || 460,758 | 12-3] 433,403 | 11-5| 2,828,248 | 75-4 30,000 | 0-8 
1938 | 10| 364,000 | 9-7| 21,004 | 0-6 96,339 | 2-6| 10,087 | 0-3| 3,243,466 | 86-8|| 3,734,896 || 408,768 | 11-0| 462,350 | 12-4] 2,833,778 | 75-8| 30,000 | 0-8 
1939 | 11 | 376,000 | 9-8| 22,157 | 0-6} 98,039 | 2-6| 10,718 | 0-3| 3,314,452 | 86-5|| 3,821,366 || 855,030 | 22-4| 460,510 | 12-0! 2,475,826 | 64-7| 30,000 | 0-8 
1940 | 11 | 388,000 | 9-8| 22,448 | 0-6| 101,766 | 2-6| 17,210 | 0-4| 3,416,921 | 86-6)| 3,946,345 || 838,110 | 21-2) 456,918 | 11-6] 2,621,317 | 66-4] 30,000 | 0-8 
1941 | 11} 400,000 | 9-1] 23,765 | 0-5| 100,739 | 2-3, 6,987 | 0-1) 3,869,856 | 88-0|| 4,401,347 || 958,780 | 21-8| 361,395 | 8-2) 3,051,172 | 69-3| 30,000 | 0-7 
1942 | 111] 412,000 | 8-0! 25,928 | 0-5| 115,243! 2-31 4/542 | O-1l 4,564,751 | 89-1) 5,122,464 ||1,017,866 | 19-91 351,288 | 6-9! 3,723,310 | 72-61 30,000 | 0-6 
LLOYDS BANK LIMITED 
PROFITS AND DIVIDENDS 
Year Net PerCent. ——Dividends——, Reserves, Carried 
Ended Profits of Amount Rate etc. Forward 
Dec. 31 £ Resources £ ba % £ 
1932..... 1,550,511 0-35 1,357,820 {1.85 12 4 200,000 514,746 
. “ A ” 12 
laine litt emotes eat 1,438,822 0-35 1,547,465 4 B» “5 f 100,000 506,104 
ee Caliatite Reserved ov 13 | 195..... 1,651,506 0-37 1,392,380 4.85, 12 4 250,000 515,230 
“A” shares... 71,864,780 14,372,956 3,593,239 53,898,585 £42,759,548 ness... 1,642,785 0-36 1,392,380 4.4". 12 250,000 515,635 
“B” Stock... 1,437,296 1,437,296 Nil Nil £2,191,876 oho a 
a 1,743,955 0-37 1,369,922 4.8» “¢ + 350,000 539,667 
. . “a” 12 
a ili tiie li, allt 1937..... 1,852,501 0°39 1,547,465 {up “5 f 500,000 524,704 
£5 fl 5s. £3 15s. £2 19s. 6d. 1938..... 1,705,300 0-37 1,302,549 4..8., 12 4 400,000 527,456 
£1 fl Nil Nil £1. 10s. 6d. 1939..... 1,589,646 0-32 1,248,276 4.45, 12 4 350,000 518,826 
1940... 1,383,807 0-26 — 1,033,056 4.85, 12 4 350,000 519,577 
1941..... 1,274,200 0-22 915,153 4.45, 12 4 350,000 528,624 
1942... 1,364,082 0-20 917,960 4.8, 12 b 450,000 524,745 
ad 3 LIABILITIES ASSETS 
| 3a 
g Total ! ) Buildings 
ot n- ances posit les or an at nvest- jundries, 
§ 3 ee oer is divided g and 8 and S || Assets and at 3 and S| ,f |S | ments § | Advances | § including § 
BI ts ndorse- t! s ort | § ver for 
a¢ Reserves) é ments é Accounts | & etc.” Notice | & | Change é é é Accept- é 
° (y) (a) (0) (2) amces 
£ 
1932 1,924123, gio.252 5° alia gst 0-3)31,978,804| 7 382,148,416 87-0) easheaes 54,475,674 8176 788,343) 17 ‘3 90,091,685|20-5 152,249,480134-7 39,890,215 | 9-1 
1933 1,915)23,810, 252} 5°5!1,179,836| 0-3|42,640,910) 9-8/364,559 '84 “4 arena 270; 104,481,080/24 -2}142,601,089)33 -0| 50,470,600 |11 -7 
934 1,917;24,3 1292. 5 -511,211,420 0 -3/46,214,918)10 -4|372, 146,372/83 -8)|443,882,962 56,854,348 102, 629123 *2|146,626,866|33 -0; 54,044,152 12-2 
1935 |1,913'24,310,252) 5 -3)1,211,825| 0-3/31,741,415] 6 -9|400,375,711 87 -5)|457,639,203) 59,805,857) 112,068,391124 -5| 149,784, 184/32 8) 39,550,603 | 8-6 
1936 |1,901|24,810,252| 5-3|1,224,629| 0-3|32,971,501] 7-11406,067,241 Pe : 465,073, 583,213 119,507,388|25 -7|157,559,059|33 -9| 40,571,696 | 8-7 
1937 |1,904'25,310,252) 5 -4)1,198,437; Bal 6°11410,0 77,609 88 - 3}|63,908,329) 117,582,265|25 -3|180,008,557/38 -7| 36,040,753) 7-7 
1938 |1,912, eee 5 -5|1,178,730| 0-3'40,542,400) ; aan 073,932) = 5 464,705,315 850 111,585,329/24 -0) 173,354,442/37 -3) 48,040,961 |10-3 
1939 1,680 25,310,25 2} 5°2)1,102,727) Hea UY 33,590 540,095]|68,917,735 111,874,384'22 -9/171,219,672 34 -9! 36,997,837 | 7-6 
1940 1,658'25,810,252| 4°8|1,036,105) 0-2'20,267,480) 3- "31490°836. S87 81 $ 537,950,724 errr 138,806,558)25 -8]158,430,498;29 -5| 27,444,336 | 5-1 
1941 |1,547/25,810,252, 4-1) 977,778) 0- 2/21,611,021 3° -4581,324,838,92 -3}1629,723,889 *3}166,850,806|26 +51144,083,610 22 -9) 28,627,371 | 4-5 
50} 0-1/22,398,027) 3 ee *011695,385,810 197,381,201 28 -4 -4|140,897,332)20 -2) 29,248,83Q 42 2 





andy °'30, [4 3-7) 993,5' 
943 25,810,252 ae 








3:7 18,741,533| 2-7 653,451, 17293-6 698,002,957||105136278!15 -0126,283,4551 3 8119309400727 °6'216,670,122131 31 -01131,284,350 18-91 25,533,845 3-7 


(a) Includes balances with, and cheques in course of collection on, other banks in the United , and balances with Banks abroad. 
(6) Includes investments in affiliations. (x) Includes balances in account with subsidiary companies items in transit, and other assets and accounts. 
(y) Includes notes in circulation in Isle of Man. (z) From 1940, includes Treasury deposit receipts. 


MARTINS BANK LIMITED 


! ProFits AND DivIDENDS 












Reserve, 
es Year Net Per Cent. rn Invest- Carried 
Subscribed Paid-up Callable Reserved Market Value, Bee. 3t — sail — em ments, etc. — 
hen rechue | BESS 8 BMS Rigg HER 
20,602,272 4,160,042 5,167,558 11,274,672 16,668,456 1934. : 672.258 0 u 582,406 14 173,000 222,755 
... 693, , y 466 
ae iim, gam, go tou gn, | door teeaee, «Sas Seseor: id to Sos 
See een, | mks Mees 8 Eko SS aa 
shares of £1 £1 “ “ £4 5s. 6d. 1940... 891,029 0°63 «624,006 15 250,000 347,771 
1941... 587,248 0-33 312,002 15 250,000 373,016 
1942... 576,634 0-31 312,002 15 250,000 387,646 
aria ee 
| a3 LIABILITIES ASSETS 
3° gs Total 
0 8 cee Buildings 
a ; ; ‘. Liabili- ‘ ; Short ; 3 
© = . || Accept- | ¢ | Deposit | ¢ : Cashin | © | Cashat | & : 4 = + |&Sundries} ¢ 
g 8/5 $| Sapte | § | Uta S| ances, | S| cana | § | Meso | Hand’ | § |catana|§| Puls | § | tavest- | § |teanger| & including} § 
5 21ST] corves 4 | Profits | § Endorse- % Current 8 andat | ~ | Short 8 ene ~ | ments 8 ak y Cover for} | 
| g 2 2 & |ments,etc.) 2 — 2 a ae & | Notice | 2 ss & & | Advances! & femme & 
| £ | £ £ £ £ £ £ £ £ £ 
1932] 555 |7,060,042)7 -2| 476,571/0-5| 4,752,518] 4 -8/85,832,338/87 -5||98,121,469| 12,566,850|12 -8\6,176,814/6 -3|10503889/10 -7/30,560,921/31 -1/30,608,895|31 -2| 7,704,100] 7-9 
1933| 555 |7,160,042'7 -6| 499,106|0-5| 4,714,436| 5 -0/81,578,545186 -8||93,952,129||12,323,624)13 -1/5,291,162/5 -6/6,893,785| 7 -3|32,181,908|34 -3|29,684,058)31 -6| 7,577,592| 8-1 
1934| 550 |7,160,042\7 -5) 513,958|0-5| 4,693,136] 4-9/82,620,032|87 -1||94,987, 168 12,619, 902/13 -3/5,671,209/6 -0/5,534,208| 5 -8|32,235,451/33 -9|31,472, 599133 -1| 7,453,799] 7-9 
1935] 550 |7,260,042|7 -2| 524,669|0-5| 5,695,696| 5 -6|87,287,563|86 -6||100767970]|13,178,457|13 -1|4,945,000/4 -918,368,960| 8 -3|34,905,2 -6|30,784,584|30-6| 8,585,677] 8-5 
1936] 555 |7,460,042.6 -8| 587,251|0 -5| 7,871,226] 7 -2/93,475,145/85 -5||109393664]|13,695,277|12 -5|5,535,00015 -1|3,496,363|. 3-3132,982, 921/30 -1/42,999,470|39 -2/10,446,680| 9-6 
1937] 562 |7,660,042'6 -7| 683,411|0 -6| 9,839,580] 8 -6/95,508, 182/84 -1)/113691214]|14,526,656|12 -8|7,275,000|6 -4|3,850,442| 3-4|31,392,280|27 -6/44,181, 798) 38 -9)12,465,038)11 -0 
1938| 584 |7,710,042\6 -6| 640,733|0 -6| 8,198,181) 7 -0|100058689)85 -8||116607645]|15,463,584|13 -3/6,100,000|5 -214,678,707| 4-0133,564,780)28 -8]45,859,178|39 -3|10,941,396| 9-4 
1939] 568 |7,760,042'6 -1| 642, ,752/0-5) 7,724,632) 6 -1|110438690)87 -3| 126566116 16,196, 956|12 -8/8,530,000/6 -7|7,163,931| 5-7|34,171,927|27 -0|50,031,844|39 -5|10,471,458| 8-3 
1940] 564 |7,760,04215 -5| 659,77510-5| 8,802,569| 6 -3|123333653/87 -7||140556039]|19,099,372|13 -616,140,000/4 -4| 16027732\11 -4/45,627,523|32 -4/42,014,144|29 -9111,647,268| 8-3 
1941] 550 |7,760,042/4 -4| 529,017/0-3| 9,610,580| 5 -5|157623388/89 -8||175523027||22,049,230]12 -6/8,475,000/4 -8|35827029|20 -0159, 108, 585|33 -6|37,585,780|22 -0|12,477,403| 7-0 
1942| 516 |7,860,042/4 -3| 543,647/0-3| 7,733,951| 4-2/167360945|91 -2)/183498585||22, 949, 586|12 -5|5,196,000|2 -8154084419|29 -4|57,120,220)31 -0133,544,726|18 -§|10,603,634) 5-8 


ee. 8 ee ee ee ee ee eS Ue LT 
1943 " |7,860,042/4-3) 9,579,348] 5 -1/165560117|90 -6|182799507 |22,456,596|12 -37,572,000)4 2147639752] 26 -}59,187,995)82 3,53,692, 802118 -412,250,362/ 6-7 


(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 


'6) Including not circulation (Isle of Man 
(c) From 1940 includes Treasury deposit receipts. 3) —_- Bs 


¢ Includes a distribution in lieu of a { 1931 Centenary Bonus ” of 2 per cent. 
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PROFIT AND DIVIDENDS 
Carrtat, September, 1942 iii -—Dividend— Allocations 
—————.. nn nn =O Val; a Year Net Profit, less tax—, Amount, Gross toReserveand Carried 
Authorised N 2 ended Amount % of Resources less tax Rate other Funds Forward 
OR ae ee Ss bed} Paid. Callabl R ed 1943 , Dec. 31 £ at end of Year £ % £ 4 
No. of | Denomi- | S¥bscri ee wD 1932...... 2,019,143 0:44 1,709,761 16 300,000 859,397 
Shares nation 1933...... 2,266,847 0-49 1,709,761 16 550,000 866,483 
a n ., 1934...... 2,292,217 0-50 1,766,753 16 520,000 871,946 
f £ f £ £ £ 1936.02 gaereot «© ds=S«sT'738'287 «16 =sgs0000 «S084 
ee. 467, : 5738, ; 547,084 
2,869,079 12 34,428,948 | 7,172 ae %; * 6914 20, — — 28,870,107 1937...... 2,508,009 0-46 1,764,049 16 700,000 591,044 
2,000,000 2b 4,804,1924| 4,804,1925 21,018,345 1938...... 2,445,671 0-48 1,758,400 16 650,000 628,315 
+ 5,771,052 1 3,181,731 | 3,181,731 Nil Nil 14,476,870 1939...... 2,181,351 0-40 1,667,448 16 500,000 642,217 
Per Share | Per Share | Per Share | Per Share| Per Share 1940...... 1,933,093 0-31 1,455,228 16 500,000 620,083 
eee eee £ a e = a=. fi #0 1981 Reva 1,969,288 9 37 1,312,690 * = rH 626,681 
one oe » | Nil | Nil | £10 | 1942...... 2 . 2 1 
= ve a an a - a1 | 94 1,997,13 2 ,212,690 5 661,123 


* Includes 2 per cent. centenary bonus. 

























































a. LIABILITIES ASSETS 
3 e3 
% 8 Total Premises, 
3 % | Paid-up | .; | Profit | .; os | Current, | .; || Liabili- || Cashin | ,; |Moneyat| | ping | 4 3 ws |Cover for| ,; 
© 8! Capital & | Balance | § | Accept- | § | Deposit | § || tiesor || Hand | § |Calland| §| Dis | §| Invest |B] aa. | ¥ | Accevt-| 
=A | _ and and || ances, |O and |© || Assets || andat |O| Short |o ‘ 2 ted | 0 | ments 5 ame S |ances,ete.| S 
O'S | Reserve | § |Dividend| 4 etc. | Other | § Bank of | § | Notice | § “C) by (a) i ©S | y |& Invest) y 
2 | Fund | & | Payable | & ®& | Accounts | A& England | ®& (b) oe a a A | in Affilia-} A 
tions 
| £ £ £ | £ £ 
1932 | 2,10 3-4) 19.8 966/90 +7 462,387; 979}|43,007,981| 9-3|34,945,232| 7 -5|86,505,645| 18 -7 93,815, 351120 3704310 73| 36 -9!33,662,697) 7 -3 
1933 | 2, 3-51413, 752,673:90 *511457,055,452}|42,233,852| 9-3/34,856,830) 7 -6|62,828,430)13-7/11 836, 9 26 « 0;164,440,3 37|36 -0/33,859,634| 7-4 
1934 | 2, 3°4 419,0: 037,922'90 -6 oereens 39,129,856) 8-5141,966,659] 9-1164,520,419) 13 -9) 119,240, 133 25 -8! 163,815,240)35 -1|33,858, 73 
1935 | 2, 3 61442, 2,083, 508 90 *811487,108,900!|48,695,719)10 -0/44,345,364] 9 -1/69,264,993) 14 -2'112,214,863 - -0,177,120,890|36 -4|35,467,071| 7-3 
1936 | 2, 3 51486,94 947,988 91 3 35 Teas aa 941,373) 9-9150,779,983| 9 -5174,413,998) 14 -0 128,829, 24-2|189,516,488 35 -6|36,231 106] 6°8 
1937 | 2, 3 -81496, 1377 90 -9)'546,084, 146}153,968,247| 9 -9\44,150,297| 8 -1/83,158,554) 15 -2| 118,323,691 21 -7'208, 198,218 38 -1 5, 70 
1938 | 2, 3 -4'462,742,242 90 9 509,036,835]|53,65 1,380} 10 -5|42,902,268] 8 -4/48,498,810) 9-5/1 19,806,521 23 -5|209,255,066 41 -1|34,922 69 
1939 3 Zeer 2 13591 34 flies 542,718, 1841157,741,467|10 -6147,766,820| 8 -8}65,947,653) 12 -1|115,392,771 21 -3|220,689, 155140 -7/35, 180,318} 6-5 
1940 | 2, 2:3 1, 63716 527,197 11 -2/48,043,987| 7 -7|125141734|20 -2; 157,624,006 25 -4|188,083,067/30 -3/31,961, 52 
1941 | 1 ’ dep rs 03 a4 ’ oe , 75,553,266 10 -3/52,472,365| 7 3 192461839|26 4,207,083, 513,28 -4| 169,812,486) 23 -3|32,093,575] 4-4 
1942 UPS88050) 94 -7|1801 369,406} |80,592,217| 10 -1/59,009,487] 7 -4/235696054|29 “4236, 159,488|29 -5]159,436,077|19-8 30,476,083) 3-8 
June 1 [a ‘2 *6|'800,232,447|184,816,484/ 10 -6/57,319,533) 7 -11245733957|30 6 730,358,686 29- 1|149,759, 133) 18 -6|32,264,454| 4-0 
(a) Included in current, deposit and other accounts. (6) Including balances with, and cheques in course of collection on, other banks in the British Isles. 
(c) Tncludes Treasury deposit receipts as follows : 1940, £67,500,000 ; 194i, £159,000,000; 1942, £201,090,000;; 1943, £193,500,000. 
(d) Includes shares in Yorkshire Penny Bank: 1931- 5, £750, 000; thereafter, £937,500. 
NATIONAL PROVINCIAL BANK, LIMITED 
PROFITS AND DIVIDENDS 
Year Net PerCent. —-Dividends—, Reserves, Carried 
—_ Caria Market Ended Profits of Amount’ Rate etc. Forward 
Subscribed Paid-up Callable Reserved Value, Dec. 31 £ Resources £ % £ £ 
Nov. 5, 1943 ee 1,593,318 0-50 1,421,912 15 200,000 775,522 
£ £ £ EE 0540 n5e 1,603,424 0-51 1,421,912 15 100,000 857,034 
43,617,080 9,479,416 5,839,611 28,298,053 36,279,085 BE Scicviwcce 1,643,760 0-51 1,421,912 15 200,000 878,881 
eo ss60:s-6.0 1,665,437 0-51 1,421,912 15 200,000 922,406 
1937 2200 Verasco 0.84 © aatgi2 18 Bs0000SIStrie 
Remees ss 874, . 421, ‘ §73,715 
Per Share Per Share Per Share Per Share Per Share BR cos esas 1,771,785 0-53 11,421,912 15 ~—-350,000 573,588 
“A” £5 14s. Od. 19s. 4d. £3 6s. 8d. £2 12s. Od. pono ince exes Yaar sse oe ae = as 520,659 
|) ee re Sle hCUl : "421, : 546,286 
B” £5 fl 13s. 4d. £3 6s. 8d. £3 14s. 0d. Bis ce ais 1,057,784" 0-21 710,956" 15 350,000 543,113 
£1 Fp. {1 fl Nil Nil £4 4s. 6d. cons ccs 1,132,018* 0-23 710,956* 15 400,000 564,175 
* Less income tax. 
| 3 LIABILITIES ASSETS 
3 a 
Total | — 
godea [9% Capital |#] Un- |#| A a eee iat Woe | eee | Bl ce |e @ | Discounts | ¢ | sundries | # 
sO pi n- ccept- posit ties or an cere P undries 
Dec. 31 33 and Re- | © | divided|S | ances, |O and 5 Assets and at and 5 —- 5 = . | & | including 8 
z serves | § | Profits} § etc 3 other 8 Bank, etc.) Short 8 8 (c) 3 | Cover for | ¥ 
3 & Accounts | & (a) & | Notice | & a & | Accept- | As 
° Oo ances 
ae £ £ A £ £ £ £ £ 
1932..... . 1,371)17,479,416 5-5] 775,522/0 -2} 6,205,501/2 - oo 822,828)92 -3}|316,283,267|/39,884,401/12 -6)17,690,253) 5-6) 64, 151, 840/20 -3)181,160,304/57 +3} 13,416,469/4 +2 
DL aoe 1,361,17,479,416)5 -6} 857,033)/0 3} 6,395,008/2 -0:288,397,118/92 -1 313, 128, 575 43, 000, 715)13 -7/18,167,654) 5-8 78, 214, 081 25 -0) 159, 984, 650/51 -1 13, 761, 47514 -4 
eee ‘ 1,350|17,479,416 5 -4/ 878,881/0 -3| 5,863,022)1-8 297, 368, 848/92 -5 321, 500, 167 43, 300, 852/13 -5 20, 667,367) 6-4 91, 426, 899 28 -4 152, 970, 171/47 -5) 13, 224° 878)4-1 
a 1,343)17,479,416|5 3} 922,406|0 -3} 8,519,824/2 -6 302, 703, 843/91 -8 329, 625, 489 41, 964, 337/12 -7|25,580,037| 7-8 94, 110 607/28 - 6 152, 099; 816/46 -1 15, 870, 6924 « +8. 
BOB e ccccce 1,335/17,479,416|5 -1| 970,667|0 -3} 8,376,087|2 -4 321, 157, 051/92 -3}|347, 983, 222) 44, 864, 137|12 -9 29,436,454 7-0 91, 707,683) 26 -4 166, 267, 494/48 -1 15, 107,454'4 -6 
1937 1,327/17,979,416}5 -2} 573,714/0 +2) 9,531,975)2 -7; 320, 537, 671/91 -9) 348, 622, 776 44) 987, "206|12 -9 21,845,490} 6-3) 89, 420, 584/25 -6 175, 543, 721/50 -4 16, 825, 77514 « 8 
EBB s ao sccce 1,324117,979 416}5 -3| 573,588/0 -2) 7,951,839/2 -4 310, 383, 397/92 1 336, 888, 240 44, 971, 761/13 -3 17, 991, 280) 5-3) 86, 802, »778)25 - 8/171, 775, 81851 -0 15, 346, 602\4 6 
BOSD. 00000 1,233|17,979,416/4 -9| 520,659/0 -1/11,432,180/3 -2 336, 313, 056/91 -8 366, 245, 311 50, 292; 628/13 -7 19, 451, 060) 5-3) 78, 578,138)21 -5 199; 160, 542/54 -4 18, 762, 1943)5 « 1 
BEL cscs 1,179)17,979,416)4 +4) 546,286/0- *1/12,430,364/3 -0 380, 781, 2.56/92 -5) 411, 737, 322 57, 766,016)14 -0) 19, 390, 000} 4-7 117,204,196 28-5) 197,718,931 48 -0 19,658,179 4-8 
BOER scccee 1,143}17,979,416/3 -7| 543,113,0-1 12; 861,230/2 «4/466. 215,659 93 -8 497, "599,418 71, 168,699)14 -3 19, 907,000} 4 -0/140,635,148)28 -3|245,922,717/49 -4) 19,965,854/4 -0 
THAR cscs 1,120'17,979,416)3 -6| 564,175)0 -1 10, 531, 713)2 -1|473,687,541)94 -2) 502, 762,845 15, 609, 299/15 -0 16, 542, 000) 3 -3}147,043,360/29 -2/246,065,225/49 -0| 17,502,961/3 -5 








June 30, 1943 17,979,416)3-5} ... | ... }11,009,043|2 -2/476,686,486|94 -3}/505,674,945/167,718,176)13 -4/21,485,616| 4-2)143,581,028/28 -4|254,919,776|50 -4| 17,970,349 


w 





(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom and Ireland and cheques, drafts, etc., in transit. 
(6 Includes investments in affiliations. (c) From 1940 includes Treasury deposit receipts. 


WESTMINSTER BANK LIMITED 









PROFITS AND DiIvIDENDS 











! 
Year Per Cent. Reserves and 
Ended Net of -—— Dividends ——_other Appro- Carried 
i Dec. 31 = Resources — se — — 
| bo 
1932 .... 1,495,171 0-44 1,165,443 4 300,000 460,984 - 
Carrera, ———_——_—_—__—_, Market 1933 .... 1,464,955 0-43 1,165,443 18 300,000 460,496 
“authorised Paid-up Callable Reserved Value, 124 
“ ‘ £ Nov. v3 1943 1934 .... 1,524,880 0-42 1,204,291 124 300,000 481,085 
30,000,000 7,070,990 7,070,990 » 14,141,980 31,996,299 1935 .... 1,402,656 0-38  1,313,891t it 200,000 369,849 
3,000,000 *2,249,167 Nil Nil ; 7,103,394 1936 .... 1,731,955 0-42 1,184,867 18 400,000 516,937 












1937 .... 1,750,589 0-43 1,271,508$ 500,000 496,018 








Per Share Per Share Per Share Per Share Per Share 1938 .... 1,557,161 0-39 1,126,595 ih 400,000 526,584 
£4 £1 £1 £2 oe. 08. 1939 .... 1,475,745 0-36 —_1,068,323 i 400,000 534,006 
fl *f1 Nil Nil £3 8s. 6d. 124 

1940 .... 1,310,630 0-29 893,506 a 400,000 551,129 
* All the jssued £1 Shares were converted into stock in February 1943. - 
1941 .... 1,189,696 0-23 776,962 400,000 563,863 

























1942 .... 1,237,585 0-23 776,962 500,000 


+ Includes centenary bonus of 2 per cent. on the £4 shares. 
¢ Includes bonus of 2 per cent. on the £4 shares. 


Continued on page 14 


524,486. 




















































































* In ns in the Isle of Man. 
(6) Includes Treasury deposit receipts from 1940. 








{a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
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WESTMINSTER BANK LIMITED—Continued from page 13 
z LIABILITIES | ASSETS 

43 t A t Cash i Cash at ings and 

vey vey - = ee} = a in = ai - pet yey aw 
eS |SO| Capital | 8 | _Un- 8 ances | & & Suet 15 Hand | § | Call | & |Discounts| § | tnvest- | § |Sundries,| § 
3A 63| Re- | et — S | Notes* Current 5 = at | O _ 3 Pr pesos incl ing 

ro) ts | & |e by be u re) 
Ag me | Pee linea | 2] | | Accounts | ec” | | Notice | & |“O* & [Recent | 
cntannae = hedaman s 2 

116,890,157 fs Loa fe fz, bpp 228,06 

1932 |1,073'16,820,157; 5-0) 1,043,705) 0-3'22,327, 5| 6°6| 16,624) ... , 182,935)88 -1 41,360,165 3 iy 167807 6 Juasizesys- 4 75,242,579122 198) 8-3 
1933 |1,072 16,820,157| 4-9) 1,043,217] 0-3:31,847,225, 9-2) 15, ae 761185 -6: on asst 1) 6 -6:144,846,688 94,483,075 '27 “437,425,878 10-9 
1934 |1,082 18,640,314) 5-1] 1,083,230! 0-3'37.377,095 10-3| 14,632] ... 3,206 84-3) Bea f19:892 7 S144 77590939 $B 1onsse. 54727 842,807. 179,11 -8 
1935/1090 18,640,314) 5-1] 1,081,595) 0-3'22,460.265) 6-2) 13,444] ... |322,675,38488-4 ir sssees 143k ae53 3 11158.685,963 3 4108 168337 29.7 76 
1936 |1,090 18,640,314) 4-7] 1,109,370] 0-3:20,556,532| 5-0) 13,774] .. 506 90-0 53,291,340 13 298 11 -0:170,077,686 1 BIA 089.312 27 9 25,795,860 63 
1937 1094 18,640,314) 4-6] 1,184,805] 0-3 20,945,433] 5-1| 13,461] ... [368,855,148 90-0 :409,639.161|/52,461,734 12 327888 188.255.927 45 9.115,005,495 28 1 26,037,372] 6°4 
1938 |1,098 18,640,314! 4-8] 1,089,882! 0-3,24,176,283| 6-2| 12,927] ... 783 88 -71|390,1 49,853,024'12 -8 20,803,191] 5 3!175,072,630:44 -9'1 15, 178,633.29 -5.29,232,711| 7-5 
1939 |1,095 18,640,314) 4-6| 1,039,032) 0-3(20,912.245| 5-1| 13,858] ... [366,478,334 90-0 407,083,783 53,946,972 3 -3:34, 8 -4,186,61 1,966'45 -8 106,220,027 26 -1'26,258,234| 6-4 
1940 /1,026 18,640,314) 4-1) 997.882) 0-2 26,795,852) 5-8} 18.118} ... [410,176,803 89-9 456, "$3,978,165 14 0 28,654,014 6 -3'219,170,495.48 -O 112,773,554 24 -7 32,052,741| 7-0 
1941 | '994 18,640,314 3-6) 952,344] 0-2 29,338,330] 5-6 18.366] ... 1469,944,803 90 -6|/518,894. 157).73, 129, 153] 14-1 22,487,365| 4-3:240,056,072/46 -3/148.792, 169 28 -7 34.429.398| 6-6 
4 fans 3°5) 912,967) 0-2)13,032,345) 2°4) 17,733) ... 501,504,528,93 -9|/534, 107,887 él, 2197,781|15 i 4 a °8 157,041,002 29-4 18,022,411} 3°4 
30, 1943 _ fae 36) a | 11,940,919} 2-2} 16,331] ... |493,668,648)94 -2)524,266,212 71,366,363) 13 -6,25,046,828) 4- 82.00 a6 uss 9eaaea 4)16881.35 3-2 


(a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
(c) Includes investments in affiliations. 


WILLIAMS DEACON’S BANK, LIMITED 


ProFits AND DivIDENDS 




















Eevied N — Dividends ther Carried 
Carseas, nm et oO com Divi ——~0 Appro- 
Subscribed Paid-up Callable cured Dec. 31 Profits Resources _ a — — 
é f . . 1933.12. 25s Om 6aasrs ok 25000. 48,818 
8,125,000 1,875,000 _—s_1,562,500 — 4,687,500 19384 1.374180 O71 334°378 5:00 | 8628 
cc Bee ce ee RS ee 
Per Share Per Share = Per Share — Per Share 1937 . 310,921 0-72 234,375 1 30,000 148,592 
A £5 A fl A fl A £3 1938 . 301.418 0-70 234,375 230,000 85,635 
B fl B fl Ben Bon 1939 |... 298,865 0-64 234,375 1 30,000 120,126 
1940 : 292,673 0-52 234,375 30,000 264,375 
1941 ; 184,170 0-27 117,188 12 130,000 85, 
1942 189,057 0-25 117,188 124 30,000 127,276 
¢ LIABILITIES | | ASSETS 
=e sa | 
Total : . 
Year 83 wey o o : - sahtlies Cash in vey ey = eed and wey 
ended |3S | Capital | & | Un- | § | Accept-| g| Deposit | & || Liabilities!) “Fang | § | Cashat | & | Discounts} & | sovest 5 Sundries, 5 
Dec. 31, | and | © | divided S| ances, |O] game. | di ° andat | O | “Sn an?) GO| and | O| invest: including 
2 . Reserves g Profits £ etc. 8 danauntn s Bank, etc. g Notice é Advances g 8 — sg 
B | (a) _| @) | ances 
o a ne eager en re ee 
£ £ £ £ £ | | | £ l | £ 
1932...| 202 | 2,675,000] 7-1) 154,035 | 0-4| 1,164,066] 3-1] 33,812,463/89-4|| 37,805,564|| 5,961,067|15-8| 4,816,463 12-7| 15,086,118139-8 9,783, 892'25 -8| 2,188. ,024\s- 8 
1933. ..| 202 | 2,675,000] 6-9| 167,654 | 0-4] 2,430,036] 6-2) 33,498,484 86 -5|| 38,771,174|| 6,306,885 16-3! 5,518,038 14-2| 13,381,376/34-5| 10,124.277°26 -2| 3,440,598 8-8 
1934... .| 203 | 2,675,000] 6-9| 177,459 | 0-5| 2,068,097| 5-3| 33,742,876 87 -3|| 38,663,432|| 6,003,721/15-5) 6,116,738 15-8| 13,887,772 35-9| 9,575,350 24-8, 3,079,851/8 -0 
1935...| 205 | 2,675,000] 6-6} 191,620 | 0-5| 2,047,759| 5-1) 35,429,629 87 -8)| 40,344,008]| 6,172,435 15-3) 7,287,359.18-1| 14,105,960,34-9| 9,703,386 24-1) 3,074,868/7 -6 
1936...| 205 | 2,675,000] 6-4| 220,882 | 0-5| 1,360,678] 3-3| 37,577,981 89-8]| 41,834,541|| 6,458,137 15 -4| 5,600,26913-4| 14,454,651 34 -6| 12,878,342 30-8) 2,443,141/5 -8 
1937. ..| 206 | 2,675,000, 6-2| 267,428 | 0-6| 1,526,551| 3-5| 38,564,411 .89-7|| 43,033,390] 6,455,589 15-0| 6,036,683,14-0| 16,442,422 38-2) 11,504,635 26 -8| 2,594,061/6 -0 
1938...' 209 | 2,775,000| 6-4| 204,471 | 0-5| 1,996,530| 4-6| 38,335,188'88-5|| 43,311,189] 7,086,888 16 -4| 5,887,068 13-6| 15,739,138 36-3| 11,561,672 26-7| 3,036,422|7 -0 
1939. ..| 202 | 2:775,000| 5-9} 237,313 | 0-5| 2,315,907] 4-9| 41,631,303 88 -7|| 46,959,523|| 8,198,049 17-5| 7,085,196)15-1| 16,742,673 35-6| 11,597,383 24-7| 3,336,222|7 +1 
1940. .| 197 | 2,775,000] 5-0} 265,611 | 0-5| 2,212,753) 3-9| 50,864,914.90-6]| 56,118,278)| 10,606,895 18 -9| 7,556,268/13-5, 19,657,549.35 -0| 14,928,255 26 -6| 3,369,311/6 -0 
1941...| 196 | 2,875,000] 4-3| 144,000 | 0-2) 1,788,144] 2-7| 62,314,800,92-8|| 67,121.944|| 11,263,672 16 -8| 6,080,900] 9-0) 26,817,228,40-0! 20,060,812 29-9 2,899,332/4-3 
1942... .| 184 | 2,875,000] 3-8| 185,870 | 0-2| 2,558,080] 3-4 70,408,483|92 6|| 76,024,433|| 12,535,592, 16 -5| 5,867,260) 7° “| 30,968,688/40 -7| 23,028, 812)30 3,624,021(4 -8 
June 30, 1943 | 2,875,000! 3-8 2,788,623! 3-7] 70,185,308'92 -5|| 75,848,931! 12,327,230\16 -4! 5,747,720| 7-5! 28,988,142'38 -2! 25.077,134 33 - + 3,708,705/4 -9 





(6) From 1940 includes Treasury deposit receipts. 


YORKSHIRE PENNY BANK, LIMITED 





























* Including Bills Re Recrivable £226, 689. 
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LIABILITIES ° ASSETS 
a al and i Uentet | chukat’| Btibo British Govt — yn 
pital an and other ncal at Bank o ritish Govt. to ~ urit . 
December 31| “Reserves Accounts, Capital  '|England, and at} Securities a Local ond oa Premises 
| etc. | Short Notice Authorities Accounts 
| ‘ 
£ £ £ . £ £ £ £ £ £ 
2,500,000 39,251,804 500,000 8,089,656 29,998,293 in sae 3,113,855 550,000 
2,500,000 38,745,860 500,000 7,466,921 29,711,339 500,000 ove 3,017,598 550,000 
2,500,000 | 39,051,646 500,000 7,030,226 31,057,526 one ons 2,913,894 550,000 
2,500,000 44,968,982 500,000 i 9,306,291 35,039,509 ae sa 2,573,182 550,000 
2,500,000 { 51,399,222 500,000 I 11,839,661 37,295,647 1,900,000 2,313,913 550,000 
ERLANGERS LIMITED 
LIABILITIES ASSETS 
! o | © | , | Dominion ! Liabilities of 
urrent, urrent . : a and Col. Customers 
: | Accept- Cash in | Cash at British s4s 
Capital and Deposit Accounts | ances on || Hand and | Call and Govt. British Govt. and Other In- ' Advances, for . 
December 31 and other of Sub- Govt. British Acceptances 
Reserves niin stdin Account of | with Short Treasury Sa itiies Co vestments etc. creme 
— Onunen es | Customers Bankers Notice | Bills my St ie d Be pl 
| | ' Bonds | | Account 
gs ae pe sae = a << . eee ae 
£ £ £ £ £ £ £ £ £ £ £ £ 
SEE cscs sosnee 1,925,000 | 4,967,394 8,611 4,448,957 467,690 890,000 524,145 310,980 154,105 525,936 4,114,340* |} 4362766 
SD osess00ees 1,925,000 | 2,164,597 9,717 2,475,404 295,383 710,000 394,144 251,875 - 398,664 2,122,730 2 401,922 
ED osvsessvas 1,925,000 | 1,416,948 10,200 2,291,007 408,056 490,000 399,242 100,000 330,543 1,692,580 2,222,734 
MEL »ssnssseee 1,925,000 | 1,560,332 10,726 2,743,384 297,926 510,000 638,866 224,750 314,375 1,566,243 2.687,282 - 
DEE wesesvaces 1,925,000 | 1,588,739 10,406 3,155,752 119,006 620,000 778,541 238,875 326,383 1,387,629 3,149,462 


Ne 
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1941. 
1942. 


1932 . 
1933 . 
1934 
1935 . 


1937 . 
1938 . 
1939 . 
1940 . 
1941 . 
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PRIVATE BANKS OF ENGLAND AND WALES 
B. W. BLYDENSTEIN AND COMPANY, LONDON 


LIABILITIES H 













etc.* 


| ASSETS 
Ve Ended ek Ly | | | Liab | ee ee ee ee 
sor =e Partners’ | Deposit abilities Cash | Advances, | 
September 30 Capital | Per Miscel- Per and Per i Pl {| and Per | Invest- | Per Loans, Per | Premises, | Per 
and \ Cent. laneous | Cent.| Current | Cent. || i oe at | Cent. ments | Cent. Bills, Cent. etc, Cent. 
Reserves | Accounts || Call. | 









i £ £ | £ 
1932°*......... $100,000 | 3-8 0-5 2,506,176 95-7 || 2,618,807 186,937 | 7-1 308,837 | 11-8 | 2,095,778 | 80-1 27,255 1:0 
1933**......... $100,000 | 3-4 0-5 | 2,839,286 | 96-1 || 2,953,743 242,194 | 8-2 578,854 | 19-6 | 2,106,388 | 71-3 26,307 0-9 
1934f..........| $100,000 3°7 0-1 | 2,560,927 | 96-2 || 2,664,223 |) 1,370,559 | 51-4 553,642 | 20-8 713,441 | 26:8 26,581 1:0 
PR occvsceece $100,000 | 3-2 0-2 | 3,053,209 | 96-6 || 3,158,382 || 1,926,350 | 61-0 397,069 | 12-6 809,034 | 25-6 25,929 0:8 
Bee NS ieasne ¢100,000 | 2-7 0-1] 3,557,078 | 97-2 || 3,660,098 || 2,133,759 | 58-2 475,368 | 13-0 | 1,025,459 | 28-0 25,512 0-8 
BE ncank casas +100, 3-7 0-1} 2,596,391 | 96-2 |} 2,698,854 189,643 | 7-0] 298,132 | 11-0] 2,186,205 | 81-1 24,874 0-9 
BIER. ccccvecces $100,000 3-1 0-1} 3,113,793 | 96-8 || 3,215,804 382,563 | 11-9 832,567 | 25-9 | 1,976,421 | 61-4 24,252 0-8 
eee +100.000 26 0-2 | 3,704,491 | 97-2 || 3,813,389 317,121 | 8-3 806,382 | 21-1 | 2,663,712 | 69-9 26,174 0-7 
ee +100,000 :) 0-1 | 5,144,501 | 98-0 || 5,252,259 664,733 | 12:6 422,741 | 8-1] 4,139,045 | 78-8 25,739 0-5 
ee: $100,000 15| 6,652 0-1 | 6,526,128 | 98-4 |} 6,632,780 |] 2,034,935 | 30-7] 949,753 | 14-3 | 3,623,494 | 54-6 24,598 0-4 
UE sancwsesene $100,000 1-0 | ee, . | 9,514,985 | 99-0 |} 9,614,985 |] 2,691,773 | 28-0| 739,775 | 7-7] 6,159,410 | 64-0 24,027 0-3 






+ Provided by the Twentsche Bank (Lone Ltd., which has an authorised and subscribed capital of £1,000,000. * Includes Treasury Bills. 
Nine months ended Sept. 30. ** Year ended Dec. 31. 


HOARE (CHAS.) AND COMPANY 
| 





| 


















LIABILITIES 


ASSETS 







Cash in 









Partners’ Deposit Hand, ass Other : 
Juty 5 Capital | Per and Per niin at Bank, | Per eee Per | Securities | Per Discounts | per Per 
pant Cent. Larrent Cent. | and at Call | Cent. Securities | cent. ; and Cent. | aavances | Cent. etc. Cent. 
es ccounts nvestments' 


\Ishort } Notice | 











£ £ £ if £ £ £ 
500,000 | 12-2 | 3,592,297 | 87-8 || 4,092,297 1,179,450 | 28-9 894,483 | 21-9 271,719 6-6 | 1,646,645 | 40-2} 100,000 2-4 
500,000 | 13-2 | 3,288,995 | 86-8 || 3,788,995 || 1,022,367 | 27-1 | 1,159,200 | 30-6 | 205,741 5°4 | 1,301,687 | 34-3} 100,000 2°6 
500,000 | 11-9} 3,711,318 | 88-1 |} 4,211,318 || 1,122,347 | 26-7 | 1,341,086 | 31-8 | 200,467 4-3 | 1,447,418 | 34-3| 100.000 2°4 
500,000 | 11-4 3,853,504 | 88-6 |} 4,353,504 |} 1,176,466 | 27-0} 1,291,210 | 29-6 | 261,397 6:1 | 1,524,432. | 35-0 | 100,000 2°3 
500,000 | 11-9} 3,686,793 | 88-1 || 4,186,793 977,761 | 23:3 832,950 | 19-9} 451,169 | 10-8} 1,824,913 | 43-6 | 100,000 2°4 
500,000 | 12-6 | 3,476,892 | 8%-4 || 3,976,892 919,445 | 23-1 812,499 | 20-4 | 348,047 8-8 | 1,796,901 | 45-2 | 100,000 2°5 
500,000 | 13-0 | 3,362,925 | 87-0 || 3,862,925 |! 1,083,349 | 28-1 745,707 | 19:3 | 376,467 9°7 | 1,557,402 | 40-3 | 100,000 2°6 
500,000 | 12-5} 3,508,679 | 87-5 || 4,008,679 1,162,997 | 29-0 | 1,102,792 | 27-5) 231,119 5°8 | 1,411,771 | 35-2 100,000 2°5 
500,000 | 12°5 | 3,504,300 | 87-5 || 4,004,300 || 1,106,363 | 27-6 | 1,386,343 | 34-7} 313,203 7°8 | 1,098,391 , 27-4] 100,000 2:5 
500,000 | 12-4! 3,529,365 | 87-6 || 4,029,365 940,989 | 23-3 | 1,480,759 | 36-7 | 285,278 7-1} 1,222,339 | 30-4 100,000 2°5 
500,000 | 11-7 | 3,765,287 | 88-3 | 4,265,287 1,052,595 | 24-7 | 1,934,654 | 45-3} 284,595 6-6 893,443 | 21-0 100, 000 2-4 


S. JAPHET AND COMPANY, LIMITED 













a LIABILITIES ASSETS wi, ate 
| | 
‘i : | Advances, 
{ A Deposit, , | Treasury | c Xg 
D Capital Current and | Acceptances Cash in by at Bills and |. Other Bills Balances Premi 
ber 31 | R «ll Other Caton Bee cot Short a. Other Govt. Securities Discounted —— 
| a Accounts , Securities | Accounts 
| | 

















£ £ £ £ 
Bb sxexcs0esecee 1 000 2,226,223 B 395331 1,442,302 279,800 265,062 ; 1,1 i 
BOER. ccwcccccccees 1,400,000 1,121,382 830,267 143,604 690,604 50,000 150,397 10,109 1,795,567 180,000 
Bw 2icsaosesceene 1,300,000 611,781 126,382 118,071 300,000 50,000 131,278 oe 1,481,586 180,000 
CC ere 1,300,000 521,629 107,725 94,545 300,000 45,000 137,960 1,413,279 180,000 
beds Seesenien 1,300,000 453,724 ° 40,634 225,000 40,000 150,522 1,4 














LONDON DISCOUNT COMPANIES 
ALEXANDERS DISCOUNT COMPANY, LIMITED 
LIABILITIES 






































































| as 
Total | | SF ig ae ie 
Bed Capital | 8] U e a s Bill “| = || —_ Cash | & Bill ¢ | g | Loans | ¢ 
pt a- posits, Ss |} les or as. ills 
Dec. 31 ‘ ra | & | aividea | 6 and 8 Re-dis- 8 | Rebate,./ 5 || Assets at 8 Dis. S — 3 a 8 
eserves Profits | § ther 5 | count a : 8 Bankers | § count & 5 & 
£ & | Accounts | & x a | | 2 2 & | Accounts | 2 
| \ | 
eS ——————————— a a | - cee. —— <a a = NS 
£ £ f 2 £ c lg fio] f | £ 
1932 ...| 2,000,000 | 6-8} 156,007 | 0-4) 25,643,627 |87-6| 1,356,699 | 4-6} 182,854 | 0-6| 29,339,187 || 616,136 2-1/ 23,231,936 |78-2| 5,105,776 |17-4| 385,339 |1-3 
1933 ...] 2,000,000 | 7-2} 161,336 | 0-6) 25,159,642 89-5, 597,410 | 2-1] 180,506 | 0-6|| 28,098,894 || 622,597 | 2-2) 16,772,224 |59-7| 10,164,045 |36-2 540,028 |1-3 
1934 ...} 2,000,000 | 7-8) 190,813 | 0-7] 22,341,653 \86-3| 1,199,984 | 4-6] 160,051 | 0-6]| 25,892,501 || 630,122 2-4/ 11,973,728 |46-2 12,612,296 |48-8 676,355 [2-6 
1935 ...] 2,000,000 | 7-7| 211,875 | 0-8) 22,298,649 '85-7| 1,361,657 | 5-2| 161,374 | 0-6'| 26,033,555 || 642,261 | 2-5! 12,076,723 |46-4 12,904,800 (49° 6 409,771 |1-5 
1936 ...} 2,000,000 | 6-4) 212,425 | 0-7| 28,222,417 89-6] 898,838 | 2-8) 140,250 | 0-5 31,473,929 || 646,584 | 2-1] 15,705,114 |49-9, 13,439,281 |42 6 1,682,949 |5-4 
1937 :;:} 2,000,000 | 6-6) 214,500 | 0-7| 26,683,054 87-7] 1,374,670 | 4-5| 152,748 | 0-5|| 30,424,973 || 653,126 | 2-1| 15,387,020 |50-5| 14,014,462 146-2° 370,364 i: 2 
1938 ...| 2,000,000 | 5-7; 217,000 | 0-6| 31,262,965 |89- “S| 1,291,163 | 3-7| 163,131 | 0-5|| 34,934,260 |] 674,171 | 1-9) 24,066,578 68-9 9,755,503 27-9| 438,009 |1-3 
1939 .. .| 2,000,000 5-8 237,000 | 0-7) 31,131,877 |89-9| 1,037,544 | 3-0} 194,661 | 0-6]| 34,601,081 || 679,688 | 1-9| 27,804,776 '80-3| 5,835,307 16. ‘9 281,310 0-8 
1940 ...| 2,000,000 } 4-9; 246,570 | 0-6) 37,617,721 |92-6| 535,837 | 1-3 201,797 | 0-5 40,601,925 |) 679,180 | 1-7| 26,044,986 64-1 13,636,910 |33-6| 240,849 0-6 
1941 ...} 2,000,000 | 4-5! 255,187 | 0-6] 40,805,733 [93-1) 580,746 | 1-3) 211,380 | 0-5|! 43,853,046 || 686,080 | 1-4) 24,684,310 |56-3) 18,220,193 ja 4 262, mae 6 
1942 ...! 2,000,000 | 3-81 255,407 | 0-5! 48,761,863 '92-7! 1,291,627 | 2-5 230,773 | 0-5I £2.579.570 I|_ 779.219 | 1-5! 31,719,462 '60-3! 19,806,417 | 137 7-7| 244,572 |0-5 
_ eile . NATIONAL DISCOUNT COMPANY, LIMITED iia 
LIABILITIES | 
=, pet ; o | Deposits a ~ . vn | vet . | = vey —— oe | - 
Capital | § Un- S Bills 8 & ties or Cash & Bills § 8 *1°S |Buildings 
Dec. 31 pan 3 divided g x... 3 Re-dis- S | Rebate | S || Assets at | oO Dis. S |Securities| S | Short | S | and § 
eserv: ts | & count & Bankers} & | count = & on 
& & | Balances | § é & é & & | Fixed | 2 & 
| ates 
| | | i wai i 
= £ ied £ f £ £ f £ £ £ 
1932... .:2,000,000' 3-9} 256,541 | 0 -5'26,944,346 53 -1'21,250,923 41 “9) 336,297 | 0-7/|50,788,107)| 733,297) 1-5 46,365,840 91 -2/ 3,518,457 6 -9| 28,049 | 0-1) 142,464 | 0-3 
1933 . ... 2,000,000, 3-7] 258,756 | 0 -5.30,252,464 56 -0)21,154,907 39-2) 332,275 | 0 -6|/53.998,402 789,099 1-5 46,008,565 85-2 6,453,505 12 -0| 567,799 | 1-0, 179,434 | 0-3 
1934 ....12,000,000| 4-4 0 -6|30,387,614/66 -3|12,888, 748 28 -1| 287,774 | 0 -6//45,836,518|| 815,218, 1-8.35,633,675 77 “7) 8,666,263 18 -9) 557,377 | 1-2) 163,985 | 0-4 
1935... .12,000,000| 3-9! 0-6/3 61 -2|17,525,346/33 -8 286,336 | 0-5'/51,792.528)1 874,501, 1-741,610,156 80-3) 8,684,745 16 -8| 437,912 | 0-8| 185,214 | 0-4 
1936 ... .2,000,000| 3-5 0-6 63 -4/18,472,103|32 -1) 258,191 | 0- “4 87, 401,981) 1,033,418, 1-8.44'484,008 77 -4 11,186,620 19 -5| 486,292 | 0-9] 211,644 | 0-4 
1937... .12,050,000] 3-6 0-5 65 -8|16, 769,534/29 -5| 355,645 0-6 56,890,088 1,041,597| 1 -8:43,057,739'75 -8 12,400,070 21 -8| 251.037 | 0-4] 139,645 | 0-2 
1938... .|2,100,000) 4-01 , 0-6 78 -3|*9,019,569|17-1| ... B 624,637|\1,158,002, 2 -2/45,963,504 87 -3| 5,199,945 9-9] 151,000 | 0-3| 152.186 | 0-3 
1939... .12,150,000] 4- 0-6 81 -7|*7,348,425| 3-8 . ||53,676,906 |1.229,273 2-3/46,378.589 86-4! 5.678.177 10 -6| 290,867 | 0-5} 100,000 | 0-2 
1940... .12:250;,000! 4-0} 0-5 88 -7| 3,848,525] 6-8 - |/56,347,693 1,444,497; 2 -5:35,907,685,63 -8 18,563,844 32 -9| 331,667 | 0-6| 100,000 | 0-2 
1941... .]2,300,000] 4-0 0-5 88-4] 4,063,328] 7-1 57,540,772 1,700,792 3 -0,40,297,794|70 -0 15,164,817 26 -3| 277,369 | 0-5| 100,000 | 0-2 
1942... .12;400;000] 3-4 0-4 30-3] 4,130,633] 5-9 Hes, 247,447 1, 579, ,697) 2 352, 868,942\75 -6/14,815,410 21 -2} 483,3¢8 | 0 ~i| 100,000 | 0-2 
{ 





. Wasioaing Treasury Bills. 
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UNION DISCOUNT COMPANY = LONDON, LIMITED 
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LIABILITIES H ASSETS 
| || Total Loans at 
Ended Capital | § | Un- | §| Loans | $| Bills | & 2 || ero || can | Z| wins | = € |Short'| $ [Buitaings| # 
api n- ns il ties or ort ildi s 
Dec. 31) “had |S |dividea| S| and | S| Redis- | S| Rebate | & || Assets at |O| Dis- | S |Securities| SO | Date, |O] and | So 
Reserves} 4; | Profits | § | Deposits| 4 | counted | & 5 Bankers} 4 | counted | 4 y | and + | Sundries} +, 
a a a. oo a | | Be a. & | Other | & & 
scoposermenamgyoien tioneaayrtalicninshonstagseresmatrrermmigpevetelecaieheeenpereel rte ———_ Accounts; i 
Ce. eee s £ ees f£ £ £ aes 4 ; os: £ : 
1932 ....|3,000,000; 4-8) 444,185 | 0-7/52,437,710 83. 7| 6,325,839/10 -1; 405,205 | 0 -7/'62,610,939)|1,330,616) 2 -1/47, adi, 354/75 -6,11,615,857)18 -6|2,132,695) 3-4) 164,417 | 0-3 
oo” 13, 000,000; 4 *8| 469,701 | 0- “815 55, 455, 138} 188-9) 3,105,928) 5-0) 305,494 | 0-5 62,336,261//1,333,526) 2 i 48, 734, 912/78 -2) ‘11; 777, 163/18 9) 351, 945) 1-6 138, 715 | 0-2 
1934. “|3, 000,000; 5-0) 495,690 | 0 -8)52, 224, 719188 - 6, 4,245,019) 7-1) 300,355 | 0 -5)'60,265,783)/1,455,421) 2 -4/42,978. 7622/71; 3) 14, 174, 895/23 - ‘5| 1, 558, 953) 2 ‘3 97,892 0:2 
1935.... 3,000,000 4-3} 520,780 | 0 -7)59,240,040 85-1| 6,646,842/ 9-5] 303,666 | 0-4//69,711,3281/1,497,306| 2-1 48, a 530 131,086 | 0-2 
1936 ..../3,750,000} 5-4) 305,030 | 0-5/57,285,704/82 -0) 8,164,125/11 -7; 346,593 | 0 -4/'69,851,452//1,525,946) 2 2/50, 5 11'303| 72 3) 16, 125, 831/23 -O}1, 450, 557| 2 1 243,004 | 0-4 
1937 3,750,000} 5-3) 250,538 | 0 -4/56,152,939 79 -4/10,167, 314) 14-4) 358,454 | 0-5//70,760,877//1,562,630; 2 -2/57, 011, 303) 80-7 9, 542, 486/13 -5/2, 206, 039 7 3 438,419 | 0-5 
1938 ..../3,750,000) 5-8) 374,656 | 0 6/51, 504,880/79 -1/ 9,083, 245/14 -0 361,212 | 0-5|/65,073,993/|1,502,848) 2-3 53, 632, 246) 82 -4| 6, 265, ;053| 9 -8|3, 268, ue ¢ 0} 405,079 | 0-5 
1939 ....|3,750,000) 4-6) 434,891 | 0 -5/66, 779, 564/82 -0|10,031,236)12 -3) 473,927 | 0 -6/\81,469,618)/1,760,900) 2 2/71; 230, 331 87 -4 6, 498, 584) 8-0 1, 506,739) 1-9) 473,064 | 0-5 
1940 3,750,000) 5-0) 474,232 | 0-6 63, 995,180/85 -4) 6,336,641) 8-4) 441,836 | 0 -6)|74,997,889)/1,757,518| 2-3 52, 796, a73 70 -4 19, 439, 124)25 -9 543, 954 3 1 460,509 | 0°6 
1941 3,750,000} 4-3] 561,614 | 0-6 73, 8388, 137/84 +2} 9,153,396/10 -4) 451,638 | 0-5/|87,804,785)/1,859,347| 2-1 63, 253, 973 72 1/21, 918, 938) 25-0) 280,635) 0-3 491, 892 | 0:5 
1942. 3,750,000] 3-4) 668, "483 | 0-6 98, 504, 343/89 -9| 6,263,327; 5-7) 486,939 | 0-4 109673092_|2, 176,811) 2 -0/87, 624, 961/80 -0/19, 324, 624/17 -5 69, 734| 0-1 476, 962 | 0-4 
BANK OF SCOTLAND 
8 LIABILITIES | | ASSETS 
os | 
Be $8 Total Buildings 
an 8 a e ° | Liabili : : I . d ‘ 
188) coi |Z z a © | Miscel- | ¢ | Deposit | @ || 2%, || Cash in | 2 | p; 5) ee i ee 
8/6 | Capital | § | Un- | § g | g ties or § | Discounts’ ments | § |Sundri 
giles patd,.| © |aividea S | Notes |S | Assent | S | neces By cand, |S | Asset | andat | © | 4208 S| Band” | & |incuaing| 8 
> . » | Reserves ts & , & | : & vances oney & ver for 
gs é é & & | eto. | 8 | Accounts! § } Bak ia} & | atcan | & ; Accept-| & 
| | “a ances 
£ £ £ | seh ] ls .t £ £ 
1933} 249)3,660,' 000! 8 -3) 327,407) 0- alsot, 873) 6 9 831,707; 1-9, 381,280) 0 936,048, 095/81 -3//44,290,362)| 5,020,224 11 -3/12,939,732/29 Fiery 699/56 -7 1,234,707 2:8 
1934; 251 3,700,000 8 -5| 351,929) 0 -8|2,980, 601 6-9) 625,424 1-4) 413,352) 1-0) 35, 470, 014/81 -4)'43,541,320)| 5,355,031) 12 -3}12,059,281/27 -7/25,101,584/57 -7/1,025,424) 2-3 
1935! 252)3,750,000| 8 -5| 356,942) 0 8) 3,053,576) 6-8} 535,346) 1-2) 164,805) 0-4, 36,653, 815) 82 -3|/44,514,484'| 4,918,107/11 -0/12,716,843)/28 -5/25,944,188/58 -3) 935,346] 2-1 
1936| 258/3,800,000) 7 -7/ 358,783) 0-7/3,128,569) 6 “4 1, 855, 968) 3- 8 537,188) 1-1/39,518,484/80 -3)|49,198 992 5, 381; 274/11 -0/13,158,701/26 -7 28, 403, 050/57 -7|2,255,967| 4-6 
1937! 262/3,850,000) 8 -0) 358, 0-7/3, 665,602) 1-4/37,635,698/78 -1 - 201, ce 5, 322,884 1l 0) 10,651,363)/22 -1)29, 340, 232/60 *8'2,886,934) 6-1 
1938! 264/4,450,000) 8 -7| 252,999) 0-5 3,363, 767| 6- 5 3, 712, 585! 7 2 388,512) 0 -7/39,298,450) 76 -4)'5. 466,513) > 627, 456/11 - -0)10, 751, 478/20 -9}30,909, 794/60 -0'4,177,585| 8-1 
1939! 263/4,500,000| 8-9] 256,318) 0-5|3,414,725) 6-7 8-7) 358,543; 0-7/37,851,691/74 -5 20,828,396 5,908, 151/11 6/10, 310, , 327/20 +3;29,697, 799) 8 -4/4,913,119} 9-7 
1940} 262/4,500,000) 8 -0) 243,467; 0-4/3,941, ‘242! 7-0 5, 261, 273 9-3) 256, 190) 0-5/42,137,116)|74 -8)|56,339,288 6, 558, 826/11 -6)12, 903, 862/22 9/31, 141, »527|55 °3.5,735,073)10 -2 
1941| 262/4,500,000) 7 -2) 238,372) 0 -4/4,834. ,527| 7:7 4, 858, '946| 7-7 706, 983 i? ‘1 47,596,107/75 -9| 62,754,935)! 7, °780, 838/12 -4 15, 367, 528/24 5/34. 34.249, 72.3|54 -6)5,336,846) 8°5 
1942} 262 4500000 6 “7 228,217| 0-4/5, 939, 173) 8 a 322, 846) 6-5 1, 086, 590 16160, 593, 844/75 -9| 66,670,670 9, 302, 403/14 -0/15, 329, 782 23 -0/37, 231, 739} 55 -8/4,806,746) 7-2 
1943] 219!4,500,000) 5-8 229,342 0-3'7,415, 615! 9 -6/3,470, 7251 4°5 "608, 341 60, 829,644!79 *0!/77,053,667 13, 337, 572|17 -3/15,490,783)/20 -1 44, 265, 187/57 -413,960,125) 5-2 
* From 1940 — Treasury deposit receipts. 
THE BRITISH LINEN BANK 
2 3 LIABILITIES ASSETS 
5 a > = > 
is 5g , . xy | Sonat: 3 | Deposit | || Lista | 0288in, | ['andvad-| a | al eal 
. oc : * 1 * = 
3-g| Capital} § | Un- | § 8 ! Miscel- | § § || ties or § | vances | § Sundries,| § 
a5 S| “and | & | dividea| S | Notes | S |amdPar-| S| taneous | S| amd |S |} Assets |} Bankers | S | (inciud- | S | Tavest- 8 including| 9 
> |.o S| Reserves! y | Profits) 5 8 | ary De- Credits,| § | Accounts | 3 Call or | 8 |imgShort} 'y |Cover for 
P 2 a a me posits Aa etc. Ra a Notice | ™ Loans) a As | Accept- | O& 
naa eae ai . = ¥ ances 
lee £ 5s £ £ £ £ £ £ 
1933) 210 9-5) 173,722) 0-5/2,620,001; 6-9} 559,268) 1-5 ,064) 1 -4/30,561,147/80 -2)|38,048,202)| 8,507,247/22 -4)10,039,642/26 -4/18,508,123/48 -6} 993,190] 2-6 
1934} 210 9-7) 171,584 0 412,644,012 6-9} 617,882) 1-6) 266,230) 0-7/30,833,610/80 -7|/38,233,318)| 8,204,465/21 -5) 8,889,935/23 -2 20,090, 658/52 -6/1,048,260) 2-7 
1935) 211 9-9) 175,394) 0 *5)2,577,310 6-8) 636,472) 1-7) 342,277) 0-9)30,357,075/80 -2)/37,838,528)| : 8,480,454/22 -4) 9,295,189/24 -5/19,015,513/50 -3/1,047,372) 2-8 
1936} 211)3, 9-1) 160,357] 0 -4'2,465,249) 6-0) 927,540) 2-3) 486,172) 1-2/33,338,578/81 -0)/41,127,896)| 9,565,008/23 -2) 8,914,790/21 -7/21,332,105/51 -9)1,315,993) 3-2 
1937} 216)3,750, 8 -8| 174,995) 0-4/2,640,870) 5-8) 818,099) 1-8/1,895,571) 4-2/36,042,168/79 -0 45,321, 703 11, 322, 166/25 -0) 9,028,290/19 -9|23,782,490|52 -4/1,188,756] 2-7 
1938} 215/3,750,000) 8-2) 173,948) 0-4/2,635,669) 5-7 906, 551) 2:0) 338,918) 0-7/38,153,162/83 -0)/45,958,248 10, 786,866) 23 -5|10,131,223)22 -1/23,751,723/51 -6/1,288,436) 2-8 
1939] 215)3,750,000} 8-4) 173,161) 0-4/2,655,129) 6 -0/1,131,537| 2-5) 371,454] 0-8/36,471,231/81 -9}/44,552,513 11; 260,767 25 -3/10,496,871/23 -5/21,251,235/47 -7|1,543,639] 3-5 
1940) 210 8 -5| 163,488) 0-4/2,911,065; 6-6 "869,387 1-9) 303,420) 0-7/36,185,918/81 -9)/44,183,278)/11,193,255/25 -3) 10,976, 183/24 -9|20,700,380/46 -9/1,313,460} 2-9 
1941} 209/3,750,000) 8-3] 157,672] 0-4/3,184,650; 7-1) 890,043) 2-0/1,146,326) 2 -6/35,737,716)79 -6 44, 866, 407 10, 492,819,23 -4 11; 082, 260/24 7/22, 937,695/48 -9/1,353,633) 3-0 
1942) 202)3,750,000) 7-4] 149,455) 0-3)4,339,766) 8 -6/1,128,601) 2-2 "650, 190] 1-3/40,518,774/80 -2 50, 536,786 11, 156, 7137122 1 11 241, ,969 22 “2/26, 536,778/52 -5/1,601,902) 3-2 
1943! 187 6-7! 151,958! 0 -3!5,741,066'10 -3} 1 164,439! 2-1/1, 099, 247! 1 9144, 101, 909178 -7)|56. 008,61 13, 453, 253'24 -0 13,224, 176/23 -6'27, 701, 892!49 -511,629,298! 2-9 
* From 1940 includes Treasury deposit receipts. 
THE CLYDESDALE BANK LIMITED 
3 LIABILITIES | ASSETS 
gy |8¢ a i ene acl ee eae 
3 l } Total anne 
a 6 : 4 | ue |i ¢ | | Miscel- | | Deposit | ¢ || Liabili- |) cash in | ¢ | Invest: | 3 | 2 4 
3 |S] Capital n- ties or ments jiscounts’ Sunde 
SS Carte | & | Um lB | ons | & | Accept: | & | taneous | § | Pana | § | Geer | ana” | § | mens | § | Picount) & jsundies)§ 
= |.2 “| Reserves} y | Profits} 4 hf — ts — . a % = > 3 | Money | & | Advances} § |Cover for] 4 
“$ Ae a A. | & he ee ee -— & | at Call | A & | Accept- | & 
5 ° ances 
£ £ £ | all, aaa £ £ £ £ | f 
1932 }) 202/2,900,000) 7 -5| 248,472) 0 sia630.266 6-7| 641,992) 1-6 - 974 m - 32,000,893) 82 -0)/39,033,603)| 4,905,323)12 -6)17,814,903)45 -7/15,011,986/38 -4/ 1,33. sau 3 
1933 | 202/2,900, 7-6] 251,737] 0-7|2,668,381) 7-0) 788,922) 2-2 '31,280,777/82 -6/|37,889,817|| 4,590,275)12 -1)/18,509,425/48 -9)13,345,184/35 -2/ 1, 1933/38 
1934 | 205)2,900,' 7-6] 259,132) 0 -7/2,730,748) 7-1) 834,968) 2-2 31,496,403 82 -4//38,221,251)| 5,335,709}13 -9]18,452, 700/48 -3)12,946,409)/33 -9) 1,486,433/3 9 
1935 | 207/2,950,000) 7-1) 263,605) 0-6/2,818,695) 6-8) 962,517| 2-3) 34,520,116/83 -2//41,514,933)]| 6,434,561)15 -5/20,489,049/49 -4/12,978, 500/31 -2} 1,612,823:3 -9 
1936 | 207/3,000,000) 7-1) 263,523) 0 -6/3,002,6 7-2) 942,566) 2-2 34,893,533/82 -9)/42,102,312/| 6,733,530/15 -9/20,879, 924/49 -6/12,909,012/30 -7/ 1,579,847/3 -8 
1937 | 207/3,050,000) 6 -9] 247,173) 0-6/2,900,981) 6-5) 755,725) 1-7 37,401,462/84 -3}/44,355,341!| 6,094, 744/13 -7/23,340,860)/52 -6/13,537,570'30 -6/ 1,382,167/3 +1 
1938 | 208)/3,100,000} 7-2) 245,914) 0 -6/3,013,187| 7 -0/1,101,844) 2-6 35, 645, 42282 -6]143,106,367|| 6,255,779) 14 -5/21,576, 190'50 -0/13,559,651/31 -5) 1,714,747/4 -0 
1939 | 205/3,150,000) 6 -8) 223,604) 0-5/3,279,641) 7 -1/1,273,087/ 2-8 38, 165, 832/82 -2]/46,092,164)| 7,629,129)16 -6/22,169,034)/48 -1/14,419, 559/31 -3) 1,874,441/4 -0 
1940 | 200/3,200,000) 6 -2/ 207,668) 0-4/3,546,373) 6 -8/1,400,125] 2-7 . 43, 552, 521/83 -9|/51,906,687||12,343,365/23 -8/22,399,921/43 -2)15,178, 150/29 -2) 1,985,251/3 ; 
1941 | 192)3,250,000} 5-2) 189,934) 0-3/4,418,270) 7 -1/1,756,303) 2-8 a 52, 662, 532/84 -6 62,277, 039}/12,403,395)20 -0/30,046, 768/48 -2/17,500,643)28 -1) 2,326,233/3 
1942 | 18713,300,000° 5-2! 197,879! 0-3: 5,571, 8 -8'1,085,312{ 1-7 : 53,305,685 84 -0|/63,460,176}|11,919,446!18 -8/32,327,737'50 -9'17,577,155'27 -7 1,635,838 24 4 
* From 1940 includes Treasury deposit receipts. 
COMMERCIAL BANK OF SCOTLAND, LIMITED cs 
g LIABILITIES ASSETS 
na eee Sa 
3 Total Buildings 
B38 conn | 2 z [Accent |e! 5 | 2 | Deposit | z || Liable | Sh | a] “Se | | De | a lett 3 
Sis ances ndi- ies or . coun undries, 
go 52] ke 8 | notes |S pana, |S | vided § —. § || Assets Man [S| Sad |S] iments |S | andad- | S including 8 
~ es | 8 § | Endorse-| § ts | & 3 3S 3 & | vances | & [Cover for| § 
Pee 1a & |! ments | & = | Accounts | 18 ee ie a t a | Accept- | & 
° ances | __ 
£ £ £ £ £ £ f £ £ £ 
1932 | 355|5,100,000)11 -0}3,270,210|7-1) 162,303/0-4) 199,081/0-4 |37,502,627/81 -1//46,234,221)| 5,765,980)12 -5|2,877,000| 6 -2/18,648,575)40 -3/17,948,728)38 -8} 993,938) 2-2 
1933 | 362/5,100,000/10 -9)3,244,121)7 -0} 220,700/0-5) 208,211/0-4 |37, 724, 778}81 -2}\46,497,810)| 6,245,589}13 -4/2,695,000} 5 -8)20,724,747/44 -5|15,785,773)34 -0/1,046.700| 2-3 
1934 | 367/5,100,000) 10 -4)3,223,037/6 -6|1,731,244/3-5) 205,922/0 -4 38,932,033 79 -1)|49,192,236!| 6,438,263/13 -1/2,786, 5 -7/21,963,231/44 -6}15,403,498/31 -3)2,601,244/ 5-3 
1935 } 374/5,250,000)10 -1/3,351,095|6 -6|2,208,555!4-2) 217,122/0-4 140,783,615)78 -7|/51,810,387|| 6,661,904/12 -9|3,241,000) 6 -2/24,409,091/47 -2)14,379,837/27 -7/3,118,555) 6 -0 
1936 | 377|5,300,000] 9-7|3,628,810/6 -7/3,298,843/6-1/ 191,042/0-3 |42,017,265)77 -2/|54,435,960)| 7,098,345/13 -1/3,419,000) 6 -3/25,454,770/46 -8/14,245,002/26 "1/4,218,843) 7:7 
1937 | 380/5,350,000) 9-1)3,768,419)6 -4/3,380,406/5-8 192,144/0-3 |46,055,659)78 -4//58,746,628]| 8,773,534/14 -9|2,944,500) 5 -0/26,885,786)45 -8)15,812,402/26 -9/4,330,406) 7 -4 
1938 | 385/5,400,000) 9 -3)3,727,709/6 -4/4,069,835|7 -0} 189,924)0-3 |44,739,106/77 -0)'58,126,574' i 440,848/12 -3i2, 75,000} 4 -1128,856,372/49 -6 14,409,519124 -8/5,044,835) 8-7 
1939 | 385/5,400,000) 9-4/3,977,221/6 -9|2,684,294/4 7) 163,772!0-3 |45,111,542/78 -7//57,336,829 8,768, 818)15 -3 2,355, 600) 4-1/25,315,395|/44 -2)17,187,722/29 -9)3,709,294/ 6 °5 
1940 | 342/5,400,000) 8 -2/4,579,535)7 -0/2,181,588/3-3) 157,941/0-2 |53,357,936/81 -3) 65, 677,000 10, 104, 813)15 -4/5,454,500) 8 -3|30,485,864/46 -4/16,350,235/24 -9/3,281,588) 5-0 
1941 | 326/5,400,000} 7 -0'6,057,163/7 -8/2,102,330/2-7| 143,213/0-2 |63,997, 1348/82 *3)|77, 700, 054 12, 237,167|15 -7 4, 153, 000} 5 -3/37,948,600)48 -9|20,108,957/25 -9|3,252,330) 4-2 
1942 | 302'5,400,000! 6 -5'7,764,075:9 -3!1,688,617'2 -0 153, 238:0 -2 68, 114, 120'82 -0 83, 120, 050 14, 626,257|17 -6 2, 878, 000! 3 -5143,130,031151 -9119,627,145!23 -612,858,617! 3-4 





t From 1940 includes Treasury deposit receipts. 
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+ From 1940 includes Treasury deposit receipts. 
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83 
no 
Total |} Buildings) 
: 3 58 Capital | + 4 3 + | Deposit | + || Liabili- || Cash | 3 —_ z “ ¢ |..and | 2 
o\isv : ties or in undries 
g2|S~| and S| notes | & |Accept-| § | undi- | § | and | § |} esr | im |S] cau | 8 | invest. | 8 § ene | § 
s [os] Re ts yp} mes ly vided ts Current andat | «| and ;, | ments . ae Ne camen ack 
A g| serves | § § B | Prosts | 8 | Accounts| 3 Bank | é | Short | f g B |focepe | 
° ances 
f | £ £ £ § | 
7/2,251,113} 5 -6|1,376,916| 3-4 «+. |33,867,668)83 -9|40,353,791|/4,332,685)|20 -7|3,607,800| 8 -9|13,583,236|33 -6|16,816 654/41 -7|2,013,416! 5-0 
412,288,066] 5-5|2,069,546) 5-0 34,423,315 |82 -8|/41,644,682||4,439, 992] 10 -7|3,849, 800) 9-2) 16,144,073|38 -8|14,510,117|34 -8'2,700,700 6-5 
2|2,354,158] 5-5|1,888,338) 4-4 35,723, 950|83 -4||42,834, 798||5,004,106|11 -7|5,114,400|11 -9|17,248,095|40 -3112, 970,416|30 -3|2,497,781) 5-8 
2/2,595,576| 6 -1/2,055,668] 4-8 35,213, 428182 -5|/42,731,897||4, 850, 852111 -3/4,640,800|10 -9|18,687,587/43 -7|11,915,406'27 -9|2,637,252 6-2 
1/2,720,481| 6 -1/2,203,130| 4-9 <:. |36,532,163|82 -5|/44,374,039|14, 774,646)10 -7|5,006,000\11 -3|19,241, 105/43 -4!12,578,326'28 -3|2,773,962| 6-3 
-4/2,881,209| 6 -3|2,608,672| 5-7 ;.._|37,002,384|81 -3/|45,612,342|15, 389,478) 11 -814,536,000; 9-9|18,642,012/41 -0|13,884, 457130 -4|3,160,395| 6 -9 
“1|2,947,412| 6 -1|3,056,443| 6-4] 230,716| 0-5|38,282,424/79 -9|/47,916, 996||6,278, 593|13 -1|5,257,500|11 -0|18,625,129|38 -9 9 -5|3,620,582) 7-5 
-3)3,291,546| 7 -0)2,350,019| 5-0] 211,313| 0-4|37,849,751/80 -3||47,152,629||6,372,095|13 -5|4,547,450| 9 -6|19,312,476|40 -9 15, 90, 022' 29° 7|2,926,586) 6 -3 
6/4,190,679| 8 -0|2,851,172| 5-4] 200,797] 0 -4/41,959,529\79 -6||52,702,177||7,783,887| 14 -8/5,953,720|11 -3|20,806,564|39 -5 -9)3,446,056| 6 -5 
6|5,280,863) 8 -4 aos, 319] 4-7| 190,287] 0 -3/50,806 7 81- -0|162,722,956||10015409|16 -0/4,436,000| 7 -1|31,101,685|49 -6 7|3,538,429) 5 -6 
16,8 0-0/2 3-5] 189,290] 0 -3/55,709,970|81 -1||68,676,377||12154084|17 -7|5,076,000| 7 -4|31,461,200/45 -8|17,016,375 24-812 968,718] 4 -3 

















* From 1940 includes Treasury deposit receipts. 
_ UNION BANK OF SCOTLAND, LIMITED _ 











Z g LIABILITIES ASSETS 
wo . Total 
Year 8 ; * Liabili 7 . 5 
Ended = 3 3 | Deposit | < jabill- || Cash in | # | Cash at | 4 a ; 3 
Dec. 31/3°| Capital | § | Um | 3] | 8| and | 8]} ties or | Hand | & | Call and| § | Invest- | § Deioe} 5 
63 tn — Notes Current | 7 Assets and at | ~ | Short ments S a = 
A g é oe é & | Accounts | Bank | 8 | Notice | 3 & = é 
/ £ £ £ aa £ £ £ £ i. £ 
1932...| 159} 2,306,000} 8-7 0-6 | 2,085,462 | 7 -8 | 22,036,622 |82 ‘9 26,589,757 || 5,547,763 |20-8 10,776,707 |40 -6 +9) 199,345 | 0-7 
1933. ..| 159} 2,306,000} 8-0 0-6 | 2,093,769 | 7 -3 | 24,130,254 |84 -1)! 28,692,991 3,440, 044 |12 -0 1,500, 000| 5 2 15, 383, 887 |53 -6 +5} 195,001 | 0-7 
1934. ..| 161) 2,306,000} 7-9 0-6 | 2,148,078 | 7-3 24, 635, 948 |84 -2/| 29,255,850 4,011, 286 |13 -7 ¥en 17,180,906 |58 -7 +9) 195,248 | 0-7 
1935...| 160! 2,356,000 | 7-0 0-5| 2,182,225 | 6 -4 29, 159, 287 |86 -1/| 33,870,304 3, 895, 625 |11 -5) 1,360,150 4 0} 18, 842, 618 |55 +6 +3) 188,407 | 0-6 
1936...! 161) 2,406,000 | 6-8 0-5 | 2,310,633 | 6-5 30,554,156 86 -2!| 35,452,807 5,009, 710 |14 +2) 2,333,000| 6 6 20, 171,128 |56 -8 *9) 175,345 | 0-5 
1937...| 161) 2,441,000 | 7-1 0-5} 2,302,208 | 6 -7 | 29,432,825 |85 -7|| 34,366,639 4, 448,602 |12 -9| 1,857,500} 5-4 20, 165, 513 |58 -7 +5) 176,285 | 0-5 
1938...| 161) 2,476,000 | 7-2 0-6 | 2,306,004 | 6-8 29, 123, 507 '85 -4/| 34,100,634 || 4, 904, 448 |14 -4 "932, 500} 2-8; 20,542,017 160 2 ‘1) 174,808 | 0-5 
1939. ..} 161) 2,476,000 | 7-7 0-6 | 2,607,960 | 8-2} 26, 639, 847 |83-5 5]} 31,917,914 5, 273,544 |16 -5) 3, 560, 065 |11 -2' 14, 723, 158 |46 -1 ' -6} 179,963 | 0-6 
1940...| 158; 2,491,000} 6-9 0-5| 2,873,605 | 8-0 30, 444, 088 |84 -6!| 36,000,585 10, 033, 127 |27-8 545, 003) 1-5 16, 756,736 |46 -6} 8,485,120 /23-6} 180,599 | 0-5 
1941... 158| 2,506,000} 6-0 0-4| 3,617,983} 8-6 35,697,727 85 -0)| 42,012,676 13,421,693 32-0 756,003 1-8 19,712,107 46-9) 7, *9| 175,725 | 0-4 
1942. ..| 156! 2,526,000] 6-0 0-4| 4,091,689] 9-7 | 35,254,314 [83 -9|| 42,060,274 || 11,089,541 |26 -4! 1,189,500| 2-8) 22,110,116 |52-6 +{17-8| 170,623 | 0.4 
* From 1940 includes Treasury deposit receipts. 
ROYAL BANK OF SCOTLAND 
g E LIABILITIES | ASSETS 

3 — : aa 
3 3 P=] g Total ack Buildings 
W'9|O S| Capital | + 3 3 + | Deposit | = || Liabili- Cash | ae 3 3 3 and 3 

2 lo & 8 & | Drafts | § Pos 8 ties or in § S . = & |Sundries 

96 o™} and | § S | Accept-| S | ‘out- | 5 and S || Assets |] Hand | O| Call | & | Invest. | § S |including 8 
s |S | Re- is wy | ances | 4 Istanding| 4 Current is aati ab Ilka and xo | eee Ee Cover for] 4 

oe | s & a @, | Accounts} ¢ Bank | & | Short | a & | Accept-| A 

= easenasamnstennansiceat ances 

£ £ £ £ £ £ £ £ 

19321 249)7,561, 118'11- 1 075,271 1 g 774,479) 1-1/55,898, 53,683181- *7\\68,331,258)|5,479,351) 8- 07,178, 961{10- 5!25,911, 799|37- 9 4 40-4'2,148,9331 3-1 
1933) 252 7, 561, 118 10-5 1,598,549, 2-2) 864,576] 1-2 59, 257 "331/81 9 72, 381,063 5, 987,636] 8 -3/7,412,015 10 -2 30,631,298 42 -4 “4 2,749,310, 3-8 
1934) 253 7, 561,118 10-1 3,895,054] 5-2)1,076,775| 1°4/58,944, SS0)79 0/|74, 519, 400 6, 206, 784 8 -3|8,133,462)10 -9.29, 479, 797\39 -5 34. 5 5,043,808! 6-7 
1935! 255 7, 637, 336 9-6 |3,731,639| 4°7| 588,354) 0-7\64,009,174/81 -0 '79, 028,165//6,833,139) 8 *6|7,761,942) 9 -8/33, 139, 099 42-0 133 -4 4,876,381 6-2 
1936) 255(7,724,364 9°5 3,533,850 4-3) 606,456} 0-7/6, 800, 985/81 -6|, 'g1, 840,597||7,258, "212! 8 -9'7,719,504) 9 -3'34,731,868 42 -4 27, 447, 823 33 -6'4,683,189 5-8 
1937! 256 '7,818,809} 9-1 4,226,203] 4-9) 910,352) 1- “1/69, 674,162.81 - “2/85, 891, 644}/7,673, ,577| 8 -9'8,024,182) 9 3,33, 568. 1666/39 -0) 0)31, 254, 156456 - 55,370,655 6-3 
1938 258 '7,906, 157) 9-2 4,110,834) 4-8} 662,263) 0-869, 921, 933)81 -4:|85,935,830)/8, 013, 529) 9 -3|7,724,265) 9 -0,33,052,891/38 - 5} 31, 917,821!37 -1/5,227,324| 6-1 
1939) 236 {8, 375,965; 9°8 3,418,102) 4-1) 798,124) 0 “9/68, 973, 438) 81 -1//85,089,985)/8,178,778) 9-6/7,803,060; 9 -2)33,350,977|39 2 31,209,760,36 *7\4,547,410) 5°3 
1940} 235 |8,375,965| 9-3, »902,170} 2-1} 676,892) 0-°8)75,091 291/83 4 90, 049, 932| 8, 808. ,957| 9 -8/8,090,054) 9 “0/37, 042,867/41 -0|33,066,132'36 -7| 3,041,522) 3-4 
1941) 228: 8, 375, 965] 8-6 2, 077,187) 2-1/1, 019, 663} 1: -1/82, 007 146/85 - 5|/98,263 22m. 9,946, 382) 10 -1/8,328,124) 8 -4/42,541 177143 *2'34,250,462/35 -1/3,197,082) 3-2 
1942! 209 8, 375,965; 7-7; 2, 960, 755) 2° -8(1, 097,255} 1-0,89, 199, 983'82 -6 108171957 12994895} 12 -0/8,891,271| 8- 2147, 137,709|43- 6135, 094,594/32 -6/4,053,488] 3-6 























LIABILITIES | ASSETS 
Total Buildings 
2 3 Deposit 2 Liabili- Cash 3 — < 2 2 " and 3 
- i 

Accept- | 5 divided 8 and 5 an Hand 3 Call 5 | Invest- | 5 soma 8 

ances 8 Profits 8 a is and at | & _. ts ments Y : \Cover for| ¥ 

|4 wane! Bank | & | Notice | © ae A | Accept- | As 

ane ances | 
£ £ £ | £ £ | | Rissa 

485,763) 1-4 aa - |28,546, 761/82 -3)|34,724,715]|2,468,704) 7-1 4,164, 551/12 -0)14, is, 790/42 - 36-0} 970,874/2 -8 
389,973) 1-1 e+ |28,558,337/82 -3 '34, 699,046) |2, 615, 269) 7 -5)4 012,598)11- -6(17, 526, 655149 - 885, 801 28-5) 858,722;2-5 
447,292) 1-2 . |29,944,043/82 -5 36, 240, 740 7 -8)/4,196, 340\11 6/18, 866,332 52: i 461,539 26 +1 899,458! 2°5 
1,899,028] 4-8 sia 31, 956, 543/80 -5; 39, 153, 164 i2, 762, 298) 7 -0/4,849,231)12 -2 20,059,705|50 -4) 9,744,786/24 -5|2,337,144/5 -9 
1,593,747) 3-9 oa ai 32, 837, 084/81 -4) 40, 439, 541 3, 051, 401) 7 -5!3,611,382| 8 -9/21, 036, 585)52 -1/10,721,123/26 -6/2,019,050/4 -9 
1,025,347] 2-5) ae ie 33, 436, 818/82 -7 40, 494, 005)/2, 769, 693] 6 -8)4,984,881'12 -3}19,648, 139148 - 8 +8)1,435,80113 -5 
1,118,681) 2-8 jai ote 33,218,668 8231/40, 359,886 2,751,060 6 -8/4,717,091\11 -7|20,049,455/49 -7 11, 322, 361)28 -1 1/519,919)3 - 8 
1,025,011) 2-4 «+» |36,002,367/82 -4 43, 336,646/13,446,788) 8 -0/5,627,345,12 -9 19, 325, 384/44 -6) 13, 514,083/31 -2)1,423,046/3 -3 
1,175,172) 2-6 «+. [36,638,976)82 -5 44, 420,282]|3,657,548] 8 -2|5,939,974/13 -4/20,379,075145 -9)12, 863, 825 8 +911,579,860)3 -6 
*2/2,959, 625) 5°7 41,045,112)79 -3)/51, 736, 986)/4, 349, 155] 8 -4/5,344,701/10 2s 208,135/46 -8 14, 481,232/28 -0/3,353,763)6 °5 
1,339,533} 2°3 392, 232] 0:7 46, 618, 637|81 -9) 56, 992,5711|5,529,790| 9 -7\7,668,792)13 5 26,696,129 46-9 15,374,172 6 +9}1,723,688 3-0 





* From 1940 includes Treasury deposit receipts, 





JOINT STOCK BANKS OF IRELAND 
BELFAST BANKING COMPANY, LIMITED 








l 

ba LIABILITIES | | ASSETS 

° 
Year |p 8 a 
Ended | 38'S) Capital ; 2 | Deposit Liabili- |! Cash in | 2 ¢ 
Dec. 31 g& and ™ 8 | _and — Hand | &| Invest- | 8 

ZA Re- Collection Current and at ments 

serves 2 Accounts Call 2 2 
£ £ £ £ £ £ 

1932.../ 51 | 1,500, 3} ae we | 15, 133,92818 -6|| 17,531,686|| 1,845,356 |10-5| 3,696,730 |21-1 
1933. ..] 51 | 1,500, 5 ... | 14,202,420/85-7|| 16,589,371|] 1,683,063 |10-2| 5,711,051 |34-4 
1934. ..| 51 | 1,600, 6 ; ... | 14,873,703/85 -8|| 17,338,675|| 2,834,049 |16-3) 7,151,706 [41-3 
1935...| 51 | 1,600, 0 14,673,248 .85-1|| 17,244,377|| 2,836,572 |16-4| 7,229,917 |42-0 
1936.../ 51 | 1,600,000 6 .. | 14,044,212.84-0|| 16,735,426|| 2,732,715 |16-3| 7,443,779 44 -4 
1937...| 51 | 1°700,; ‘1 «2. | 13,783,282 83-1)! 16,578,607|| 1,716,601 /10-4| 7,641,229 |46 -0 
1938.../ 51 | 1,700, . «.. | 13,518,847|82 -4|| 16,392,038]| 1,924,503 /11-7| 7,639,283 |46 -6 
1939. ..| 51 | 1,800, «.. | 14,576,854 82 -5|| 17,662,453|| 3,493,677 |19-7| 7,736,833 |43 -7 
1940...) 51 | 1,800, i ‘.. | 15,511,815,82-1|| 18,910,662|| 4,500,049 '23-8| 8,457,072 |44-7 
1941... 51 | 1,800, = «2. | 18,998, ,702,81-5}| 23,300,912] 5,639,366 |24 -2) 11,949,697 51-2 
1942. ..1 51 | 1,900, to... *. | 20,664,772'80 -3/| 25,707,567|| 6,996,211 |27 -2! 12,715,576 |49 -4 
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°3i— ee casera —_—_—_—_— - —___ 
Year 4 j | | oeurees i i \ 
ended |3'S| Capital | ¢ | Balance! # = | Deposit | = |) Liabili- |) cash | 3] Cosh | o | ¢ ¢ 
Barn 68) Cand | 8) Morn| §| wee | S| Peo | S| HSS | initona |B) AGU 1H) toes | §|Picomme| F) me | J 
\28 Reserves | {, | Profit | 7, “— ; | Current y i = and at e Short ments | Advances | § mises 
f& {and Loss| £ f& | Accounts | 2 | Bank 2 Notice Ez ig 4 é 
_| i a H | Pe iat! [| wee 
| Bol 1 ae f | | £ shocea | £ 
1932...) 100) 5,949,231'11-6] 259,203] 0-5) 1,868,413) 3-7/*43,368,001/84 -3)| 51,444,848]| 2,039,561 | 4-0) 4,473,638 | 8-7] 29,080,968/56 -6| 15,157,965'29-4) 692,716 | 1-3 
1933. ..| 104] 5,949,231 13-2) 258,150) 0-6] 1,857,639] 4-1'*37,041,955 82-1|| 45,106,975|| 2,064,495 | 4-6] 3,114,287 | 6-9) 25,052,736155-5| 14,176,75031-4| 698,707 | 1-6 
1934. ..! 104} 5,949,231 13-4) 260,219) 0-6) 1,870,433] 4 -2*36, 399, 126,81 -8)| 44,479, 2,118,994 | 4-7) 3,136,027 | 7-1] 24,158,445|54-4) 14,389,461'32-3; 676,082 | 1-5 
1935...) 104] 5,949,231 13-3] 247,736] 0-5! 1,949,608] 4 4)*36, 459, 217; 81-7|| 44,605,792]| 2,586,918 | 5-8) 2,837,133 | 6-4) 24,333,091/54-5| 14,206,452 31-9) 642,197 | 1-4 
1936. ..| 104} 5,949,231 13-2) 261,932) 0 6) 1,965,762) 4- 3/936, 983,843'81 -9]| 45,160,768! 2,531,949 | 5-6] 2,879,540 | 6-4] 24,839,968/54-9| 14,273,783.31-7| 635,528 | 1-4 
1937. ..| 104} 5,949,231,13-4| 287,950) 0-6: 2,039,782) 4- 6/36, 018, 481/81 -4)| 44,295,444/| 3,004,147 | 6-8) 2,559,633 | 5-8) 23,699,977/53-5| 14,397,747|32-5) 633,940 | 1-4 
1938. ..| 104 5,949,231/13 -8 . 0-7; 2,096,760) 4 9.934, 757,885|80 -6)| 43,106,916)| 3,125,119 | 7-2) 3,454,650 | 8-0) 21,071,530'48 -9| 14,828,160,34-4| 627,457 | 1-5 
1939. ..| 100} 5,949,231;13-0) 287,307| 0-6) 2,432,538) 5-3'*37, 152, 375|81-1)| 45,821,451)| 2,820,573 | 6-2) 4,529,226 | 9-9) 22,625,461/49-4) 15,237,799:33-2) 608,392 | 1-3- 
1940...| 100} 5,949,231,11-4] 278,300) 0-5) 3,356,925) 6 41942, 655,441'81 -7|| 52,239,897|| 2,874,568 | 5-5] 7,486, 14-3) 25,038,467/47 -9 16,238,667|31 1) 602,155 | 1-2 
1941...) 98! 5,949,231 a 9) 271,614) 0-4) 4,579,155] 7- -6|*49, 581, 763|82 °1 60,381,763)| 2,463,214 | 4-1) 9,599,648 |15-9| 31,861,897/52 -8| 15,858,976'26 -2) 598,028 | 1-0 
1942...! 98 | 5,949,231| 9-91 278,542) 0-5! 5,360,162! 8-9) 48, 622,093180- 7\\ 60, '210, 028 2,480, 608 | 4-1! 8,943,615 114-9! 31,219,965/51 -8 16,975; 079128-2! 590,761 | 1-0 
* Includes acceptances. 
a eT on = aP amie & THE HIBERNIAN BANK, LIMITED A SNe oo) ba 
| iH 
- LIABILITIES | ASSETS 
pr onan ae : cprivg conte ape 
Ended | 8°2| Capital | < | 2 i 2 | Deposit | 2 || Liabili- | Cash in | ¢ | 2 |Discounts,| 2 lpi: | 
June 30 ER and & an. 8 — wi Rebat & and & | = - | Hand | 8 | Invest- 8 Loans & —e & 
15) Re- ze peciiee . oo ~ {1 | Curent | ~ | “6 and at | | ments a and a tienen 
| serves | 5 g on é | | @ | Accounts & | i Bankers | © | Py | Advances o é 
| ee ! | | a ee j | ae ee eee ey } ' 1 Te } ago aa 
| £ £ J g | lg R f £ al | 
1933...| 58 | 1,140,000} 8-5) 63,660 |0-5| 506,471 | 3-8 6,621 e+e | 11,829,564 |87 -2)| 13,546,315 |) 1,197,157] 9-0} 6,233,283 |45-9| 5,910,672 143-6) 205,203 | 1-5 
1934. .| 58 | 1,160,000} 9-1) 62,811 | 0-5| 507,469 | 4-0 5,858 ++» | 11,073,651 |86 -4// 12,809,789 987,177} 7-6) 5,535,868 |43-3) 6,087,708 \47 -5 99,036 1-6 
1935. . .| 58 | 1,180,000} 9-4) 58,189 | 0-5) 509,412 | 4-0 5,212 10,873,322 |86 -1)| 12,626,135 || 1,219,456) 9-6) 5,270,889/41-7| 5,942,207 2 -2| 193,583 | 1-5 
1936...) 58 | 1,200,000} 9-6) 53,417 | 0-4) 506,602 | 4-0 5,119 10,747,835 |86 -0}| 12,512,973 989,284] 7-9) 5,302,136 |42-4|) 6,038,715 |48 3} 182, "178 1-4 
1937...) 58 | 1,210,000} 9-6) 59,882 | 0-5| 498,925 | 4-0 5,101 10, 800, 344 |85 -9)| 12,574,252 881,914 | 7-0) 5,309,484 42-2) 6,206,484 |49- 4| 176,370 | 1-4 
1938...| 58 | 1,230,000 10-3) 57,455 |0-5| 501,868 | 4-2 4,792 10, 147, "430 85-0! 11, »941,545 |} 1,054,510| 8-8) 4,574,383 /38 -3 6,140, 694 52-5) 171,958 | 1-4 
1939...! 56 | 1,240,000 |10-1| 56,129 |0-5| 504,318 | 4-1 4,716 10, 486, 897 |85 -3|| 12,292,060 |] 1,085,135} 8-8! 4,910,902 |40-0| 6,129,594 \49- *8) 166,429 | 1-4 
1939t..| 56 1,240,000 | 9-9; 62,232 |0°5| 498,937 | 4-0 4,415 10, 690, 309 |85 -6 12, 495,893 1 166, 060 | 9-3} 5,031,488 |40-3) 6,111,541 |48-9) 186,804 | 1-5 
1940}. .| 56 | 1,240,000! 9-8} 60,108 |0-5| 503,549 | 4-0 3,646 10,816,788 85-9) 12, 624, 091 1 791, 084 |14-2) 4,702,424 |37-2| 5,952,561 |47 -2 178, 022 | 1:4 
1941+ 56 | 1,240,000} 9-1) 57,551 | 0-4 519, 104 | 3-7 4,184 11,877,848 |86 -8 13,694,503 1, 934, 891 |14-0| 6,012,868 |43°9) 5, 600, 978 |41-0! 5145,766 \ 1-1 
1942f..! 56 | 1,250,000! 8-3 52, 831 | 0-4 523, 002 13-5 3,884 13,276,927 87 -8|| 15,102,760 || 2, 323, "435 (15: “41 7,632,046 150 -5' 5,009,009 133-1) 138,270 4 Ms 0 
t December 31. 
_MUNSTER AND LEINSTER BANK. LIMITED 
| LIABILITIES \j ASSETS 
nearer ennai fg penises ome snes onnetasmenscrmenrtanennnenenntemtmonenetes sentra 
ended WE] casa | 3 - "tie ° @ g| sh Cash in| Z| Cash a | r= | | 3 ¢ 
apita n- ties or an at | ills | 
June 30 gs and | © | dividea | 5 — 5 | Assets and |S | and | 90 | a S | Receiv- | S | Advances | © | Premises § 
A""| Reserves| § | Profits | 4 poke 7) with, & | Short | g | - % able | § i 8 § 
a | — A | Bankers & | Notice | & | |* | & | = 
1 nee ae Lee See eee Ae tS es A ee SA | a 
Sse Se £ bl dail £ £ £ ae £ | | 
1933... .| 205 1,750,000) 6-1) 88,652 | 0-3't26,841,578/93 -6|| 28,680,230] 1,110,596) 3-9) 2,000,000) 7-0) 13,237,042/46 -2/ 1,188,134) 4-1) 10,774,862.37-5| 369,596 | 1-3 
1934... .} 205 1,750,000; 6-5) 89,703 | 0-3){25,367,075/93 -2|| 27,204,378]| 1,137,418] 4-2) 1,300,000) 4-8 12,387,818'45-5 1,127,782) 4-1] 10,867,451:40-0) 384,609 1°4 
1935... .| 206 1,750,000; 6-5} 88,494 | 0-3)$24,967,059'93 -2|| 26,805,553|| 1,411,454] 5-2) 1,500,000) 5-6 11,775,297|44 -0 1,059,949] 3-9) 10,674,189 39-9) 384,664 | 1-4 
1936....| 207} 1,750,000, 6-5} 88,257 | 0-3|¢24, 867, 712/93 -2)| 26,705,969)| 1,163,675] 4-4) 1,500,000) 5-6] 12,492,489:46 -8) 1,003,639) 3-8} 10,158,906 38-0) 387,260 | 1-4 
1937....} 215} 1,750,000) 6-5) 88,655 | 0-3\$25, 075, 971/93 -2|| 26,914,626 1, 158, 155} 4-3} 1,100,000) 4-1) 12,910,430/48-0; 969,964) 3-6) 10,389,859 38 -6: 386, 218 | 1:4 
1938....| 214] 1,750,000) 6-8} 90,218 | 0-3|t23, 947, 143,92 -9)| 25,787,361 1,255,761 4-9) 800,000) 3-1) 12,007,991/46 -6; 936,829) 3-6) 10,402,869/40 -3| 383, 911 1:5 
1939....| 209] 1,750,000) 6-5} 86,710 | 0-3)t24,988,, 301/93 - 2 26, 825, 011)| 1,423,010) 5-3) 1,000,000) 3-7; 12,446,508.46-4' 891,508) 3-3; 10, 684, 678'39 -9) 379, 307 | 1-4 
1939+. ..| 205) 1,750,000) 6-4 83, 145 | 0-3)¢25, 421, 628)93 -3) 27,254,773 2,101,444) 7-7) 1,000,000) 3-7| 11, 144-0] 828,829) 3-0 10.949,430:40-2 380,163 1-4 
19407. ..| 205] 1,750,000) 6 -2 77,570 0 “altos 592, 341/93 -5)| 28,419,911!) 2,964,489)10 -4) 1,000,000) 3-5 11; 968, 247\42-1) 779,372) 2°7| 11,325,403'39 -8) 382,400 | 1-5 
1941}. ..| 205] 1,750,000} 5-7) 70,608 | 0-2/t28, 983, 630/94 -1]| 30,804,238]| 3,173,161/10-3} 900,000) 2-9 14, 459, 474/47 -0 719, 959) 2-3) 11,169,927/36 -3) 381,717 | 1:2 
1942+... 4206 | 1,750,000 4-7 76, 256 | 0-2i$35, 125, 999195 -1]| 36,952,255 3,537, 807| 9-6! 1,800,000! 4-9 18, 740, 634/50 -7 615, 558] 1-7 11, 876,919/32°1) 381,337 ta 0 
+ December 3lst. _ ¢ Includes note circulation. 
THE NATIONAL BANK, LIMITED 
= i a =. Pepe re een ee tt {! 
z a LIABILITIES i i; ASSETS 
9 \° RR | Total ii —TBuildines &| 
Sie x8 Capital | # z | = | un. | 2 | Deposit | + Liabili- |! Cash in ¢ | Cash at} 2 She he “Sundries, | 2 
32/80) and | § § |Accept-| § ) gURai & | and | S|) tiesor || Hand | 3 |Calland| § | Invest- | § | Discounts) § | including | § 
~ Notes divided) UO o Assets |} and 
~ 1A Re- i | yy | ances | % | Profits} «= | Current | 2 || and at 5 Short | ~| | ments i | Advances} y Cover for ¥ 
ae ere & | | & | | & | | & re. | Bank | ¢ — £ | & | & — |é 
l £ ] f £ |; £ me os £ £ £ lanl aah 
1933.| 275'2,540,000] 5 -9!1,280,151/ 3-0 52,819) 0-1) 141,338) 0 -3)}39,038,076/90 -7||43,052,384/|4,194,262| 9-7/3,153,683! 7 -3|18,439,543/42 -9) 16,437,299|38°2| 827,597 1:9 
1934. 2732, 560,000) 6 -0)1,297,922) 3-1) 126,562) 0-3) 145,355) 0 -3\38, 351, 912;90 -3}|42,481,751 4, 139, 977) 9 7/3,275,707) 7 -7|16,918,796}39 -9 17,259,164 40 -6) 888,107 2:1 
1935.) 272 2,580,000 6 -2)1,314,030) 3-1) 72,808] 0-2) 145,757] 0-3 37, 820, 256/90 -2)/41, 932, 851 4, 658, 014/11 -1)3,444,381) 8 -2}16,114,501138 -4/16,902,363/40-4| 813,591 {1-9 
1936.| 272.2,600,000) 6 -2/1,318,533| 3-1) 84,745] 0-2) 147,083] 0 -4\37, 716,060/90 -1 41, 866, 421)/4, 462, 824/10 -7/4,411,186/10 -5 16,281 Sas 3) 16,880,918/40 +3) _ 823,97 2:0 
1937.| 274,2,620,000| 6 -2/1,342,039] 3-2) 323,844) 0-8) 149,127] 0 -3|38,054, 015)}89 -5 42, 489,025) 4, 218, aon, 9 -9,4,062,314| 9 -6)15,565,004!36 -7|17,634,069/41 -4) 1,009,558 \2°4 
1938.| 274 2,640,000) 6 -3/1,333,410| 3-2| 275.411) 0-7| 150,609} 0-4/37,370,223|89 -4; 41,769, 653) 4, 591, aoe 1-0)3,003,611| 7-2 14,154,691/33 -9,19,103,529 45-7| 915,929 2:2 
1939.! 274;2,660,000] 6 -6/1,363,200| 3-4 270,819) 0-7| 42,502!) 0-1/36,108,622/89 -2)\40,445,143 4, 399, 850/10 -9|2,447,230: 6-1 14,210,123)35 -1 18,538,021/45-8} 849,919 /2:1 
1939t 270)2,660,000 6 -5/1,350,064) 3-3) 301.982) 0-8) 41,768] 0-1|36,567,793|89 -3|/40 921,607 4,839,680 11 -8/2,463,125) 6 -0)14 ,216,123/34-8118, 527,866|45°3) 874,813 l2 1 
1940}) 267|2,660,000) 6 -5/1,352,410) 3-3] 125,443) 0-3| 42,890) 0-1136,4 90,944 89 -8)|40,671,687'|4,813,597|11 -8|2,623,235| 6 -5|13,982,653\34 -4\18,568,007145-7) 684,193 1:7 
19413) 264)2,660,000] 6 -1]1,436,067] 3-3) 153,285] 0-3) 42,465] 0-1 39, 528, 310)90 « 2 43, 820, 127! 5, 346, 868/12 -2|3,734,763) 8- -5|16, 261, 367/37 +1 17, 716, 490/40 -6| 700,639 |1°6 
1942| 264) 2 670,000) 5-5 1,519,193} ; 3-1 93, 468] 0-2! 41,789) 0-1/44, 455, 262(91 +1 48, 779,712: 6, 024, 733)12 -416,451,421113- 2:18, 545, 020:38 0117, 140, 358135 -1 618, 180 11-3 
* From 1940 includes Treasury deposit receipts. + Includes Treasury Bills. $ December 3ist. 
NORTHERN BANK, LIMITED . 
Sc EERE EERE | EERE 
oa LIABILITIES ASSETS 
~ ei— Fo ———} Total |——-—---—— — $$$ 
Year | i . ae } j i a oa 
Ended £3 Capital | = | ,.Un- | + | 3 = | Deposit | = || Liabili- | Cash in | # [od 2s < 
divided | & = = posit | = | sh in = S i = 
Dee. S18 8| and | 3 | Fronts | S| Notes |S | Eadome- | §] and | § | NS0F |] Hand | § | invest | § | Pscoumte) Bo cso 
7) Re- « | Carried | « i ments | , | Current | | |) * and at | | | ments | Advances | & 
vo oe Fwd | & | |e | | 2 Accounts | 2 | | Bankers | 5 | | é & g 
72 & £ cd ee ee ee ee , oe | 7 
1931...} 92 | 1,200,000} 7-1) 47,557] 0-3) 1,157,120) 6-8 227,086) 1-3) 14,317,975/84 -5)| 16,949,738) 1,471,845| 8-7| 4,796,416 |28 -3) 10,137,391 |59°8| 544,086 | 3:2 
1932...) 93 | 1,200,000) 6-8} 50,058] 0-3! 1,163,167) 6-6 404; 0-4) 15,227,276)85 -9)| 17,715,905 2;387, 521/13-5| 5,599,330 /31-6) 9,336,650 |52 -7| 392,404 | 2:2 
1933...| 93 | 1,200,000} 7-0} 53,317] 0-4) 1,155,507] 6-7 131,534) 0-8) 14,578,242)85-1)| 17,118,600 1,770,517 10-3) 6,187,385 |36-1) 8,719,165|51-0, 441,533 | 2-6 
1934...| 93 | 1,200,000) 7-2} 58,141] 0-4 1,183,272) 71 114,315] 0-7) 14,046,090/84 -6)| 16,601,818 1,648,415] 9-9) 5,913,649/35-6) 8,617,439 52-0} 422,315 2:5. 
1935. ..| 93 | 1,200,000! 7-0 64,352! 0-4) 1,237,466) 7-2 108,565) 0-6) 14,489,470\84 -8 17,099,853, 1,857 438 |10-9| 6,557,530 |38-4| 8,271,320|48-3) 413,565 | 2:4 
1936...| 93 | 1,200,000) 7-2} 66,665, 0-4! 1,188,210) 7-1 145,270) 0-9) 14,043,884/84 -4|| 16,644,029) 1,635,218] 9-9) 6,524,530/39-2) 8,039,011 148-2) 445,270 | 2:7 
1937...) 93 1,200,000! 7-3) 68,738) 0-4) 1,242,957| 7-6 149,079) 0-9 13,668,799)83 -8) 16, 329 573) 1,561,142] 9-6) 6,137,736 |37-6' 8,181,616 '50-2) 449,079 | 2°7 
1938...| 93 1,200,000, 7: 69,473 oa 1,218,567) 7-5 263,905) 1-6) 13,604, 303 83-2) 16, 356, 248)) 1,749,006 |10-7| 5,933,505 |36 +3} 8,110,741 |49-6| 562,997 | 3:4 
1939...} 90 | 1,200,000} 7-1} 69,908) 0-4) 1,467,652' 8-6 213,381) 1-1) 14,089,619 82 -8 17,040,560) 2,696,497 |15-9) 5,697,548 |33-4| 8,139,724 '47-8| 506,791 | 2°9 
1940...| 90 | 1,200,000) 6-6 70,086 o-4 029,292 11-1 158, 0-8 14, 824) 507 81- 1 18, 282, ’353| * 3,034,618 16-6) 7,029,877 |38 7,766,030 42-5, 451,828 | 2°5 
1941.../ 89 | 1,200,000) 5-3 70, 568) 0 3 2, 750, 010 12 -0; 160, 286! 0-7 18,846,362 81-7, 23,027, 226)| 5,163,607 |22 -4) 10, 414, 457 \45-2) 6,996,238 |30-4) 452,924 | 2-0 
1942. ..| 89 | 1,200,001 4-61 73,826) 0-3! 3,395,53912-9| 56,716! 0-2) 21,452,489 82-0|| 26,178,570) 6,736,834 125-7! 12°196,522 /46 -6| 6,897,099 26-4 348,115 | 1:3 


| 


* Excluding agencies. + Includes cover for acceptances. . 
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upplement 
PROVINCIAL BANK OF IRELAND, LIMITED 
—_ : — Mae. te ae eT OT eT eC ae pa ———- — — ————-—- --__ 
od LIABILITIES i ASSETS 
° Ve ae i dime —_— Total \|—— —_—$ $$$ $$ iin idl iat i nip Saalacraanimelcaase 
Year 3 ' | | - '| Liabili- |) res: Cash | | Discounts } 
ended Ee Capital | & Un- S| 3 | Deposit | Si tiessor | . Ch, | 8) atcan | | 2 and 3 3 
June 30 8 &| “and | 8 | dividea| S | Notes | 6) | o| fom | 2 | | 2 j}o| Seis pal §| Pre | § 
[4 Reserves | 5 | Profits | 5 | S | Accounts | & |i ' “Bank | S Short | & et Tr uding | | 4 & 
| ee AY pe | | | Notice | & | | Spi” | ie 
, 1 ee ee ee ee a aes Sle > 27 
1935...| 135| 1,010,000) 5-7| 58,872 | 0-3, 913,885) 5-2) 15,651,156)88-8)) 17,613 913 792,197 4-5, 1,140,000 | 6-5) 8,279,275 |47- ol 7, 19, 102 '40-8| 211°339 9 | 1-2 
1934. ..| 135| 1,025,000] 6-2| 59,704 | 0-4| 934,974) 5-6) 14,603,556 87 -8|| 16,623,234) 532,875 | 3-2, "914,000 | 5-5| 8,089,134 |48-7| 6,872,579 41-3] 214,646 | 1-3 
1935...' 130| 1,035,000| 6-0| 59,698 | 0-3, 942,410, 5-5| 15,118,726,88 -2|| 17,155,834), 522,856 | 3-0| 1,200,000 | 7-0) 8,427,862 |49-1) 6,782,271 |39-6| 222,845 | 1-3 
1936. . .| 127| 1,045,000, 6-1) 58,981 0-3 994,431| 5-8) 15,097,966|87 -8|| 17,196,578) 604,448 | 3-5| 1,290,000 | 7-5| 8,658,897 |50-4, 6,441,501 '37-4| 201,732 | 1-2 
1937. ..| 128] 1,055,000] 6-0| 61,784 | 0-4| 1,037,107, 5-9) 15,310,324187 -7 17,464,415) 716,446 | 4-1| 1,050,000 | 6-0) 8,460,644 |48-5! 7,043,549 40-3! 193,776 | 1-1 
1938. ..| 128} 1,065,000 6-3} 64,639 | 0-4! 1,016,299| 6 -0| 14,700,603)87 -3)| 16,846,741 931,129 | 5-5| 1,000,000 | 5-9) 7,463,753 |44-3| 7,256,766 |43-1| 195,093 | 1-2 
1939. ..| 121| 1,075,000] 6-5| 62,958 | 0-4| 1,074,762) 6-5| 14,414,769186 -6!| 16,627,689)| 1,099,556 | 6-6; 515,000 | 3-1| 7,506,619 |45-1| 7,297,507 |43-9| 208,807 | 1-3 
1939+... 120| 1,080,000] 6-2) 60,403 | 0-3) 1,170,132| 6-7| 15,133,472|86 -8, 17,444,007|| 2,268,620 13-0)... 7,482,605 |42-9| 7,478,636 \42-9| 214,146 | 1-2 
10r.. 120] 1,080,000| 5-7| 57,215 | 0-3| 1,295,145] 6-8| 16,668,495/87 -2)| 19,100,855|, 3,036,712 |15 -9 : “| se26.108 46 -7| 6,915,075 |36-2| 222,963 | 1-2 
120| 1,080,000, 5-4! 54,701 | 0-3) 1,586,114) 7-8) 17,420,719|86 -5, 20,141,734!| 1,608,339 8-0 1,050,000 | 5-2'10,624,776 |52-8| 6,634,273 |32-9| 224,346 | 1-1 
toaat. | 2 115] 1,090,000 4-6| 55,217 | 0-3 1,880,738] 7-9] 20,489,362)87 -2|| 23,515,317)| 1,641,842 | 7-0| 1,304,775 | 5-5113,402,407 [57-11 6,956,913 |29-5| 209,380 | 0-9 
eRe ae ae + December 31. a a ee ae 
Ee __ THE ROYAL BANK OF eran LIMITED _ 
ce 4 LIABILITIES ! ASSETS 
For. iiihitnce inelastic eeiateee 7 | Total | silat iitingianntta tise natliieipedina . 
Year | 934 . pelo ee : || Liabili- || a Cashin | ,; | ee we | | Pre- 
suis |a Capital | & | Un- | § —e z i | e ties or Hand, | &! Bills | & | in | q | | =| mises | g 
|e]. and 5 | divided o| oe |@ ents S| Assets || at Banik, | Si} Diss | S| Invest | S | advances | & | and tia | § 
be | . i C be he 
| | Raceom | 2 a) 2 | lation | & | Accounts | < ‘cn |e — | £ | | | & | forac- | & 
See eee cies eee 2m eer , is i RS ahs Sea __| ceptance 
l £ ee — beaks i £ baa £ | £ ia le £ 
1932...! 43 | 570,000 | 7-6) 22,486 | 0-3] 235,800 | 3-1 6,661, 990 89-0) 7,488,276 || 1,424,547 |19-0) 606,052 | 8-1] 1,532,123 |20-5) 3,675,554 |49-1] 250,000 | 3-3 
1933...| 43 | 580,000 | 8-0 22,692 | 0-3! 231,142 | 3-2) 6,458,309 88 | 7,292,143 || 1,155,890 |15-9| 1,006,267 |13-7| 1,158,523 |15-9| 3,721,463 |51-1| 250,000 | 3-4 
1934. ..| 43 | 590,000 | 8-3} 23,363 | 0-3) 233355 | 3-3) 6,245,222 |88- 3 7,091,940 || 574,593 | 8-1) * 92,280 | 1-3) 2,260,202 |31-9| 3,913,022 155-2| 251,843 | 3-5 
1935. ..| 41 | 600,000 | 8-3) 23,021 | 0-3) 229,623 | 3-2) 6,419,064 [88-2 7,271,708 | 671,234 | 9-2, 89,631 | 1-2} 2,509,612 |34-5| 3,747,323 |51-5| 253,908 | 3-6 
1936...| 41 | 605,000 | 8-3) 23,285 | 0-3} 238,347 — 6,435,691 |88 -1)\ 7,302,323 649,417 | 8-9 88,359 | 1-2) 2,397,760 |32-9| 3,913,922 |53-5| 252,865 | 3-5 
1937. ..| 41 | 610,000 | 8-3, 22,639 | 0-3) 239,313 | 3-3| 6,467,925 |88-1) 7,339,877 |} 987358 | 8-0 88,176 | 1-2| 2,415,907 32-9 3,996,347 |54-5| 252,109 | 3-5 
dee] | Seas | 2 dee (og tae | 2 Seeoee Meal deere | Ges Lee Teas | ta bie ad cae ee ea | 
A . y ,761,943 |88-5!| 7,640, ‘ 819 | 1-1) 2,468,164 |32-3| 4,001,774 |52-4| 250,000 | 3:3 
oS] seme 64) a7 cal EB E =: | sigooraso | ried ines | fal paces ea Sete ced soe te 
sas ; 2 . ‘ , ‘ 8 |45-9| 3,411,396 |35-6| 250,000 
1942. .:1 39 | 615,000 | 5-8) 20,929 | 0-2) 252,113 2-4 9,729,313 |91- Beer 355 || 1,737,289 116-4 51,015 0-5. 5,378,528 (50-6) 3,200,522 '30-21 250,000 | 2-3 
Rrra a nae. sis CUSTER BANK, LIMITED _ 
’ “eee ee . tare ee Or ae 7 
| LIABILITIES H i ASSETS 
of) . 
%|— - ———_ - ~ | Total a 
Baded 53 Capital i 2 Un | # i | Bills < | Deposit | 3 — | Cash in | ¢ | is Discounts, < |< 
Der ES) and | S| aivtiea) S| wots |S] Mor | S| cand, |S | Aset | and'at | © | ‘ments | © | ana Short | © | Premises § 
serves é Profits é | | 2 Collection é Accounts é 1 Bankers | é |é Loans é é 
ae a £ a £ : es ree es eer po ee — 
1g2...|136 | 1800,000] 7-3} sksea 0-9) 2a0hre4l 4-8) sater | Onl a5seele ‘ goat ste], S7es.o4n 15-5 12 209,005 45 7 10. ssheus 20-3) 996,006 | 3-2 
ES *950,000, 7-6} 74,014 0- 2; 44, . ,793, | 13,720,663 |53-2) 9,494,952 /36-8) 303,233 | 1-2 
1934. . :|115 | 2:000,000| 8-0} 71,355| 0-3] 1,431,917| 5-7/ 50,224 | 0-2 21,564,253 85 -8|| 25,117,749 2,680,750 10-7) 12,774,980 se 9,344,512 |37 -2| 317,507 | 1:3 
1935... 115 2,000,000 7-9 76,869} 0-3| 1,515,191] 6-0, 53,581 | 0-3) 21,694,129 85 -6|| 25,339,770|| 2,503,163) 9-9, 13,292,071 |52-4| 9,227,029 36-5) 317,507 | 1-2 
1956... 115 | 2,000,000) 7-3) 84,470) 0-3) 1,577,358) 6-2) 66,984 | 0-2 21,769,446)85 -4| 25,498,258] 2,627,375 10-5 13,340,409 52-3) 9,247,967 |36 -3| 282,507 | 1-1 
1938../| 118 3'000'000. $2 as298 0.3 rere 9s? 6 4 42/947 0-2) 20,710,753.84-5|| 24,497,995 2°367'920 3-7 2’ 310 199 (60-81 3468500 i38 3 296 356 12 
1939. ..|111| 2,000,000, 7-9, 87,596] 0-3) 1,890,343) 7-5, 57,584 | 0-2} 21,143,767/84 -1)| 25,179,290]! 3,739,264 |14 -8| 11,867,874 |47 +1) 9,277,461 |36-9 294,691 | 1-2 
1940... 111 | 2,000,000, 7-3, 114,212] 0-4] 2,542,927 35 31,844 | 0-2 22,592,543. 82-8) 27,281,526 5,413,214 |19- “8) 12, 972,458 47-6) 8,601,253 |51-5| 294,601 | 1-1 
.++] LLL | 2,000,000, 6-1) 106,706} 0-3) 3,390, ,269)10-2 45,097 | 0-2| 27,295,760/83 -2)| 32,835,832) 8,866,686 |27 -0 16,018,234 |48-7| 7,655,818 |23 -3) 295,094 | 1-0 
1942. 1111 | 2,000,000 5-6 101,156 0-3) 4,292,691112-1! 33,076 | 0-1) 29,041,939/81 -9)| 35,468,862,| 9,906,049 28 -0| 18,134,982 /51-0\ 7,132,745 (20-2) 295,086 | 0-8 
= * Excluding agencies. oo 
PROFITS OF BRITISH BANKS FOR LAST COMPLETED FINANCIAL YEAR 
\ ; | | | | To Carry Forward 
nae wee | Protits Dividend | Rate Reserve | Premises | Staff _——— i | ean ke 
| \ Increase Decrease 
aa este 4h te. | 
ENGLISH 1942 h ° ce i ¢ f é | £ | & 
cass | Dec. 31 | 1,529,744 | 1,041, 468 | ie ay 250,000 | 100,000, 100,000; +~—38,276 - 1,353,303 
British Mutual ........... See on | Dec SL | 22177, 9,000 | 10,000 | 100 | 2,000 | 7) ow 20,441 
ih dik dnindliod akan | Dec. 31 | 421 749 | 259,673 ascaey| | 60,000, 100,000, 2,076. | 417,285 
i} ! | ! 
ae ee Aida Dec. 31 1,364,082 | o17,960 |{ 42 } 450,000; —... _ . | 3,878 | 1,274,200 
Matting. ...2.0.6eeseevereeeesesseesens Dec. 31 F 576,634 | 312,003 | 15 “| 200,000)... 50,000! 14,631 me 587,248 
a ga ok sone can oe ec. 31 997,132 | 1,212,690 750,000 fee | ARB 1,969,288 
National Provincial .|.................- | Dec. 31 1,152,018 | '710956| 15 | 150,000! 100,000) 150,000 21,062 | | 1,057,784 
india youth cacver riba || pec. 31 | 1,237,585 | 776,962 | on ; .. | 200,000! 300,000! —... 39,377 | 1,189,696 
Williams Deacon’s...........0...000e0s | Dec. SL | 189,057 | 117,188 | ~ 124 | 30,000 | 41869) | 184,170 
Ne iin ctnkvaunneoins | 8,469,178 | 5,357,900 Tr . 1,810,000 | 490,100 | 702,000 | 152,435 | 43,255 | 8,053,415, 
[eee cna pcceaicananaiion Se a ee oe scaeidecenaail = a - ———} a i— 
SCOTTISH 1943 | | | | 
Bank of Sootland .............-.s0se0s Feb. 27 238,124{ 132,000' ll | 75,000, - ... 30,000 | 1124;  ... =| ~—-232,645 
goons conascx ons | Jan, 5 212,502 | 100,000 16 55,000 25,000 30,000 | 2,502; ... 204,283 
942 | | 
tires pws add 5% | Dec. 31 | 325,945 | | 208,000/ 16 _, — 50,000; 20,000 40,000 | 7,945 7 315,866 
Commercial of Scotland................. | Oct. 31 | 286,275 | - 156,250 IX 8 33 4! 50,000 20,000 50,000 10,025! 298,241 
Natiohal of Scotland ..................4 | Oct. 31 | 257,003) 98,000 { ~ vi 85,000} 20,000; 55,000, —... 997 | 262,190 
North of Gootland. ... 6. iis ees ces seesces Dec. 31 | 218,365 | 182,560 | 16 20,000 3,500 | 15,000 | ae 2,695 215,134 
Royal of Scotland................-...-. | Oct, 10 | 516,387 | 361,250) 17 76,123, 30,000, 49,014) 491,522 
| 943 | } | 
Union of Scotland ...... 00.2... cece cues | April 2 306,177 | | 216,000 18 | 50,000, 10, 000} 25,000 | 5,177] | 304,000 
Ne atin er: | «dL: ,360,778 | 1,454,060 = 461,123 | 128,500 | 294, 014 ‘Zz 26,773 | 3,692 | 2,324, 281° 
IRISH oe er a oo eR ae 
Bank of Ireland ..............0..000005 Dec. 31 | 325,697 216,346 124 100,000; —.... ve 9351; ... 323,680 
ee. MII 555855450 s5scarnd ees | Dec. 31 | 88,969 | 44,000 11 100,000 | ey ee a 55,031 83,388 
Hibernian. eevee cscseceseeccee es | Dec. 31 67,780, $5,000 1 10,000 | 5,000). ee 2220! 62,443 
and Leinster..............-..-. | Dec. 31 118,148 | 67,500 9 25,000 10,000 10,000 5648, 106,788 
ere cas daeia-s ai oi Dec. 31 184,324  150,000' 10 | 25,000; — 10,000 a a 676 | 169,564 
sir ile vy dla Kido xen x | Dec. 31 | 65,945 | 29,688 |{ 3 a i 30,000 | 3,000 _ 3,257 a 50,170 
OD oe scennnnnseesseeinseses: | Dec. 31 | 58,516] 27, 000!~ 10 | — 25,000 | 6,000 - 516; 48,063 
BET ecechietebiic sos coose hones 63 | Dec. 31 | 29,467) ~—«:1,250 6 | 15,000! ... i 3,217 a 27,694 
ene eR ocak cers bankas | Dec. 31 | 134,449; — 90,000| 18 50,000 es . an 4 5,551; 132,494 


ee 073,295; 690,784 «.. ~=S~S*«éS 80,000 | 34,000 10,000 21,989! 63,478 | 1,004,294 
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DOMINION JOINT STOCK BANKS WITH LONDON OFFICES 


Name of Bank Date 


Bank of Br. West Africa, Ltd. | Mar. 31, ’43 


Barclays Bank (Dominion, 
Colonial and Overseas) .... 


Commonwealth Bank of Aus- | 


HIRE LL epseke sce o eosin June30, 
' Bank of Adelaide............ Sep. 30, 
Bank of Australasia ......... Oct. 12, 
Bank of New South Wales.... | Sep. 30, 
Bank of New Zealand........ Mar. 31, 
Commercial Bank of Australia, 
IR oss 5 eae se hound ek mies s: June30, 
Commercial Banking Co. of 
Byaney, Bd... .. <<... | June30, 
English, Scottish & Australian | 
TARDE S Mss Skcee yaaa es June30, 
National Bank of Australasia, 
[See eee Sep. 30, 
National Bank of New Zealand, 
PLCC tehatasonkun bees Mar. 31, 
Queensland National Bank, 
Pips skhsiues ones evens June30, 
Union Bank of Australia, Ltd. | Aug.31, 


Total (excluding Common- 
wealth Bank of Aus- 
ERA) cnicheh seeks ess 


* Includes {2,982,627 


Bank of Montreal ........... Oct. 31, 
Bank of Nova Scotia ........ Dec. 31, 
Canadian Bank of Commerce... | Oct. 31, 
Dominion Bank............. Oct. 31, 





Chartered Bank of 
Australia and China ...... 
Eastern Bank, Ltd.......... 


Mercantile Bk. of India, Ltd. 


Do. a? Shares Dec. 31, ’42 


Do. ““C”’ Shares 


National Bank of India, Ltd. | Dec. 31,’42| 27 


Mar. 31, 
Standard Bk. of S. Africa, Ltd. | Mar. 31,’43| 390 


Dec. 31, 
Dec. 31,’42} 11 


42) 151 3,000,000 Nil 482,132 | 1,657,743 
2,000,000 Nil 1,000,000 | 1,000,000 | 500,000 | 160,611 oes 
750,000 187,500 187,500 
12 750,000 187,500 187,500 | >1,050,000 | 1,075,000 | 214,684 | 244,566 
1,500,000 ep Nil 





AFRICAN BANKS 








| 2 3 4 | 5 | 6 alee: 
j 3 Uncalled Capital \ | 
fo § , een j Not 
SEE| suites Gapital | Reserve |  aivided Cetiation 
° g Callable Reserved 
oN 
a 
a a de : 
Poe £ £ £ £ £ £ 
3,000,000 300,000 | 1,500,000 | 1,200,000 400,000 86,5354 
"43 500 6,975,500 | 2,000,000 | 3,024,500 | 4,975,500 | 3,100,000 1,159,282 
10,000,000 | 7,500,000 Nil 2,500,000 | 3,000,000 | 548,835 384,837 


a eal 
919 | 19,975,500 | 9,800,000 4,524,500 | 8,675,500 | 6,500,000 ; 635,369 | 1,544,119 


AUSTRALASIAN BANKS 











| 

Dear eee FCT 7S 
"42 : 335 | 20,000,000 | ee a 4,000,000 | 3,447,167... | 
42. 103 | 1,250,000 | Nil __| 1,250,000 | 1,250,000 | 1,000,000 | 63,442, 6,499 
'42| 209! 4,500,000| Nil | 4,500,000 | 4,500,000 | 4,500,000 | 322,608| 2,697 
'42| 719 | 8,780,000| Nil | 8,780,000 | 8,780,000 | 6,150,000 | 382,250) 81,111 
'42.| 230 | 6,328,125 | Nil Nil 6,328,125 | 3,575,000 | 588,036 627 
'42| 423 | 4,117,350| Nil Nil 4,117,350 | 2,250,000 | 223,255| 6,182 
42) 364) 9,478,025 | Nil | 4,739,013 | 4,739,012 | 4,300,000 | 296,878 | 13,550 

| 
'42.| 300t| 5,000,000 | 2,000,000, Nil 4,868,009 | 3,355,000 | 357,701; 1,008 
'42| 355 | 6,800,000 | 1,800,000| Nil 5,000,000 | 3,300,000 | 265,626 | 47,516 
'43| 61 | 6,000,000 | 4,000,000 | 6,000,000 | 2,000,000 | 1,500,000 | 151,324 
43) 88 | 1,750,000} Nil Nil 4,732,627*| 860,000 | 62,100 
'42| 210 | 12,000,000 | Nit 8,000,000 | 4,000,000 | 4,850,000 | 260,257} —_7,,530 





3,397 35,640,000 |2,973,477 | 166,720 











66,003,500 | 7,800,000 en | 50,515,123 
| 


Interminable Inscribed deposit stock. + Approximately. 


CANADIAN BANKS ' 
| 


‘a2 480 | 7,200,000 Nil 3,960,000 | 


7,200,000 | 7,800,000 | 358,603 | 3,070,981 

42! 277 | 2,400,000 | Nil 1,800,000 | 2,400,000 | 4,800,000 | 317,772 | 1,006,643 
j | 

’'42| 539 | 6,000,000! Nil 4,500,000 | 6,000,000 | 4,000,000 | 270,985 | 2,835,383 

42/125 | 1,400,000. Nil 1,120,000 | 1,400,000 | 1,400,000 | 201,471 703,950 

7,000,000 Nil 5,250,000 | ‘7,000,000 | 4,000,000 | 768,612 | 3,654,256 

2,038 | 24,000,000 | Nil 24,000,000 |22,000,000 |1,917,443 |11,271,213 


ee ) 


(Converted at rate of $5 to £1.) 


INDIAN BANKS 


| | 


3,000,000 | 3,000,000 | 3,000,000 









4,000,000 | 2,000,000 Nil 
65 | 12,000,000 | 2,375,000 


2,000,000 
7,050,000 


2,200,000 
6,775,000 /1, 


583,412 





4,375,000 


1,902,309 





Ni 


nr 


Acc 
ance: 
Bills 
Colle 


47 
13,42 
10,48 
24,38 


1,59 
6,74 


3,94 


10,75 


3,23 
4,24 


5,71 


6,23 
20,38, 


1,06 


—_— 


3,35 





82 
37 
19 


199 


981 
643 


383 
950 


256 
213 
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Supplement 


DOMINION JOINT STOCK BANKS WITH LONDON OFFICES 






AFRICAN BANKS 














9 10 | 1l | 12 | 13 | 14 15 16 17 18 
Cash in Hand and Money : : : 
a at Call and Short Notice etal — 
anne coud Miscel- Total ere Purchased | Bills, Loans, | cundrie 
: laneous Deposits Liabilities : pcre and ee Name of Bank 
Bills for Liabilities aia Meant Cash in Money at ments (when Ad (including 
Collection > Hand, with Call and shown VaISS Cover for 
Banks and Short separately) Acceptances) 
in Transit Notice 
£ “4 £ | £ £ | £ £ £ £ £ 
| 


Bank of _ British 
477,623} 100,230} 14,056,532)) 16,320,919])} 3,002,735) 1,750,000} 8,223,586) 689,713} 1,983,482) 671,403) W. Africa. 


Barclays Bk. (Dom., 
13,428,215 _ 222,511,054)'244,974,051)| 74,582,239) 1,550,000} 76,727,652;45,933,926; 29,766,878)/16,413,356; Col. & Overseas). 

| Standard Bank of 
10,480,654 ae 136,357,457 <coauatine 56,434,665) 2,900,000) 50,427,120 3,051,043 


29,120,713)11,358,242) S.A., Ltd. 
2 36 490 ean pen 6,200,000/135,378,358 






























| 


49,654,682 60,871,073,28,443,001 Total. 


| | | 








AUSTRALASIAN BANKS 





en 
| 








| Money at | 
Cash & Notes| Call and 
in Hand and ara aa | 
| at Bankers in Tran Commonwealth 
1,593,058 17, 315,347,166,835,416'|193,190,988!| 8,883, 977,353,773, "942 102,851,455 a 45,445, 572) 2,236,042) Bank of Australia. 
95,896} 8,897,233] 11,313,070) 2,627, 143; 997,398) 2,127,462 eP 4,926,723) 634,344| Bank of Adelaide. 
6,746,365 ae 51,776,988); 67,848,658) 14,198, 613] 17,488,969 2s 34,909,504, 1,251,572; Bk. of Australasia. 


He 5,732,636:143,729,693 164, 855,690)| 20,701,501) 1,000, 000) 44,236,261 bz. 88,866,399 10,051,529) Bk. of N.S. Wales. 
60,536) 6,230,729 42,534,133|| 59,317,186)| 10,030,174) 2,786, 976, 21,154,523} 901,084 22,827,155} 1,617,294 Bk. of N. Zealand. 
| | | Commercial Bank 

35,153) 42,918,555]! 49,550,495|| 5,010,624 2,527,495) 14,419,496: ee 26,276,060; 1,316,820, of Australia. 
| Comm. Bnkg. Co. 

















263,387, 61,052,978!) 70,665,805) 5,431,716) 2,066,379) 22,104,721 sist | 39,317,219 1,745,770} of Sydney. 
| | English, Scottish & 
329,835] 47,469,944) 56,381,497|| 8,823,777 nee 18,745,110 seg 28,006,981; 805,629 Australian Bank. 
| National Bank of 

612,605} 55,742,796) 64,968,543) 9,470,951 site 16,806,111 Ses 37,023,213) 1,668,268; Australasia. 
| National Bank of 

1,075,788) 20,069,098) 24,796,210]| 5,268,711) 487,958) 8,048,816 Sats 10,374,282} 616,443 New Zealand. 
Queensland Nat. 
9,850) 13,855,525) 19,520,102) 2,069,418 93,343) 6,360,569 a 10,312,880; 683,892) Bank. 


| Union Bank of 











3,944,293 8,571! 52,802,356: 65,873,007), 7,751,293: 1,299,263] 20,237,788 wes 31,958,325) 4,626,338 Australia, Ltd. 

deemed deatanenvadl tniaeama ecient icmp nmmentniiaereimnemindcerenbmensenel ——_______|_____! Total (excluding 
| | Commonwealth 

one nny ean OCS 91,383,921 Penne nnn een Bk. of Australia). 











a 








CANADIAN BANKS 





255,065 846] 39,315,655) 3,242,051/136,829,34 sie 48,984,786 6,692,014| Bank of Montreal. 


3,236,999] 468,175/212,929,088 
4,248,923) 199,762! 69,120,311]| 82,093,411|| 17,820,545} 907,767] 32,104,280 aie 25,355,489] 5,905,330; Bk. of Nova Scotia. 
Canadian Bank of 


5,713,825 158,511,916]|177,332,109)| 29,593,246) 5,116,902) 83,390,512 os 49,308,720) 9,922,729) | Commerce. 
951,999 155, 353) 37,675,915) 42,488,688) 7,958,285) 663,529) 17,470,333 wei 14,348,799} 2,047,742) Dominion Bank. 


6,231,286 an 258,323,189|| 52,376,895} 5,958,213/122,952,940 66,890,864/10,144,277| Royal Bk. Canada. 
20,383,032 ey 795,301,243 147064626 5.988,462 392,747,405 wen 

















204,888,658)34,712,092| Total. 





(Converted at rate of $5 to £1.) 


INDIAN BANKS 


Chartered Bank of 
India, Australia 
19,196,542)13,170,215 and China. 
1,549,232} 639,594) Eastern Bank, Ltd. 
Mercantile Bank 
= India, Ltd. 
Do. “C” Shares. 
6,190,349} 782,297) Nat. Bank of India. 


30,516,732 16,052,616) Total. 
















935,749) 75,593,151) 85,975,194) 12,813,557 
37,759} 18,158,589)| 20,225,851), 4,801,289 


36,813,840) 3,981,040 
11,195,599) 2,040,137 









43,579 25,078,653 28,318,370) 8,064,218 13,216,545} 1,996,488 









19,655,536|10,452,442 
—_ 107 








[stppiemen: 


CANADA 





Bank oF CANADA ($ millions) 


THE ECONOMIST 
DOMINION BANKING STATISTICS 


COMMERCIAL BANKS 




















\ | 9 | % Discounts| % 
Reserve | | coe %o Invest- ° and | of 
Average — on a “ , Fotal | Deposits | Cash of | arin of | of 
Wee ca Bank Note | ‘pie ee a Deposits | Deposits | Advances| Deposits 
Pleures Cash (Circulation = ¢,)7 | Foreign | Total ah hana ee - 
— Currencies, Reserve End of | 
a re mrier | el eles) elas # lee] 
1937...) 2412 | 906 | 1820 | 20-4 | 204-8 | 162-2 | 372-2 | 20, | 12, , 
ese | 256-¢ | 103-9 | 781-0 | 28-7 | 210-6 | Isi-2 | 399-0 1958..| 98,985 | 28463 | 28 | 1b8se | 18 | ess 2 
1939 ...| 270-1 | 122-9 209-6 43-2 | 252-7 | 185-7 | 445-7 1939 . .| 100,441 | 3% oo | 3% | sree | 35 42572 | 34 
1940 ...| 291-6 | 194-3 75°3 36-7 | 111-9 | 433-0 | 554-2 1940 . .| 124,796 , oe | 43307 | 99 
1942 :— { | | 1 Se | ; 9s | | 
r 34-4 | ; i , March.; 146,088 | 54,950 | 37 | 47,624 | 33 42,916 29 
March Sse | 416.0 st | = | =? is June.:| 162,502 | 72686 | 45 | 48599 | «41176 | 3 
- t...| 347-6 495 -0 09 0:9 889-3 | 911°9 Sept.. | 175, 742 84,135 48 | 51,792 29 | 40,182 23 
—" 381-7 | 553-2 05 0:5 997-9 |1,018-1 Dec. . | 197, 068 104,018 1 53 i. _ 53,189 | ae! 38,402 19 
Year "43, 346-6 | 444.7 122-6 | 122-6 | 752-7 | “894-7 - 
1943 :-— | illi 
March.| 372-8 | 588-9 | 03 | 03 |1,010-6 | 1,026-7 ___ AUSTRALIA (£A millions) fet 
_June..| 434-8 | 620:9 132-5 | 32-5 |2121-2 |1170-6_ Commonwealth Bank 1 Trading Banks 
In May, 1940, under the Foreign Exchange Acquisition Order, the Bank’s = Ti a 
_ and most of its ae ——- holdings were sold to the Foreign Exchange / 1941 | 1942 | 1942 | 1943 || 1941 | 1942 | 1942 | 1943 
trol Board in return for Government securities. ‘Average|Average| June | June | Average|Average| June | June 
_ CHARTERED Banks ($ millions) ——_s|s Note Girculat’n) 68-8) 102-0") 100-9*| 138-4* ot 
snares ~ Deposits ...... 117-1 | 174-88] 162-6§| 281-8§|| 367-6 | 395-5 | 387-9 | 453-5 
| % |Dom.&! % | Current Total % Govt. and Other x 
| Depos its} Cash | of Prov. | of ‘Loans to eee | of Securities ....| 105-6t/ 199-8t| 185-27| 326-6t)) 60-8 | 57:8) 56-3, 75-7 
\ ‘Deposits Securities| Deposits Public ' Deposits eee Bills . ae ii. 3 = 3 a ? ms i B : 
| Advances ..... | . 7 
a! —— —_—____ — o/ : 7 2| 54:3 
1929°....| 2837 | 212 | 7-5 | 342 | 12-1) 1,94 | 2,271 | 800 Jo Of Deposits..! 19:1) 15:3) 17:2 i, we) we) oe 
igsse | gare | aie | 8-7 | 61 | 338 | Ro9 | 1263 | 51.0 London Funds .| 65-7 | 62-8 63-7| 83 | ~ i wee | om 
1939* ||| 3144 | 268 | 8-5 | 1,234 | 39-2 855 | 11235 | 39-3 Spectal Werthenn) | | 
1940* 3,250 ; 287 8-8 | 1311 | 40-3 969 | 1,317 | 40+5 Deps. with i | 
1941* 3527 | 308 | 8-7 | 1,483 | 42-0, 1,091 | 1,397 | 39-6 enon i 0-7] 393] 36-4 | 102-9 
~ n, | 2 1 OF, ANK wee ceees } eee 1 eee eee 
lots -..| 3,905; 340 | 8-7 | 1807 | 46-3 | 1,075 | 1367 | 35-0 oa | 4 31 443 40-4 33-4 
1942 :— | | * Notes in hands of ublic for the same periods were {A 3 6 millions, £A 86-7 
March. pose = : g oe | « ¥ 1 ais | ae o7 millions, £A 85-8 uhiione, and fA 85: “8 millions respectively. 
une..} 3, 8-7 ‘| | 0; 1, | 2 | 36°6 + Including Treasury Bills. 
a 4,075 | 359 8-8 | 2,058 | 50:7 | 978 |-1,251 | 30-7 § Including tenis epnatal wartime deposits with Commonwealth Bank in terms 
>? --| 4,287 | 381 8-9 | 2,001 46-7 | 1,100 1,386 32°3 “of National Security (Wartime Banking Control) Regulations. 
March.| 4,443 | 370 | 8-3 | 2,372 | 53-4 | 936 | 1,220 | 27-5 
June..| 4.764 | 415 | 8-7 | 2371 | 49-8 | 1,148 | 1427 | 30-0 - ony yy pl ai 
* Average of month-end figures. + Excluding non-current loans and mortgages. scion RESERVE Bank (£{NZ millions) 
; 1940 1941 1942 1942 1943 
eee Bamx (7000) Average | Average | Average | End May | End May 
a . | iP oer ye Note Circulation......| 148 ) 174) 21-5 20-7 27-4 
a Deposits | Roveien Deposits............. | oto || (fe | Sea 36-9 50:4 
March 3ist = nnegesblineiipacisinasen’ Meee | Tae Cash Reserves........ | 13-9* 18-9* | 25-3* 25 -6* 29-6" 
Circulation | |Discounted Investments. . <4 3-0 3:8 | 4-2 4-1 10-3 
Banks | Govt, Other | Advances... ......... | 25-2 21-9 | 299 | 33-8 42-7 
see a org ek * Gold ({NZ 2-8 milli d sterli hange. 
55 5156 | 25758 a a —— tia oa _ 
ee , 7 5 | 2,563 | 29,398 5,203 
1937 ...... 16,398 22,881 | 4,830 | 3,540 28,346 | 5,592 Deposits........... ae 78-7 81°5 92-2 92-1 | 112-2 
1938 ...... ,396 17,573 | 1,577 2,720 | 23,513 | 5,852 Cash Reserves........ | 20-2 | 17-7 | 23-8 25-1 37:7 
1939 ...... 18,577 18,817 | 6,438 2,717 26,813 | 7,592 Investments.......... 16-8 | 210 | 28-1 26-8 | 37-7 
1940 11.2. 20,416 | 25,153 | 10,506 | 3,464 | 32,980 | 8,236 Advences............ | 47-7 | 49-7 | 454 | 444 | 41-7 
194)... 24,574 | 44,520 | 1861 | 5,088 | 4189 719 °% of Deposils........ | os 10 | 89 | 42 37 2 
‘eenbe ‘ | K i. & i 6, Net Qverseas Assets . . 11 -9+ 12-0¢ | 14-07 13-7 {| 11:9 
1943 .122.:1 41j432_|_ 90,728 | 14,343 | S661 | 65,980 | 9.241 tne raat em vd —— 
. ANGLO-PALESTINE BANK, LIMI 
a es LIABILITIES : ae TED ___ ASSETS a 
| | ! | 
| Current, Guarantees, : ! | 
Capital and | _ Bills Deposit Endorsements!) , C2" in | Balances | 
—— | Reserves | Payable andl dee and her *|, Hand and | with Banking ime Investments* | —- Peemice 
| Accounts | Engagements || t Bankers {Correspondents 
er elias } a i | 
i t £ £ . oa | oe £ £ £ bo 
1938........ sesso’) 1,079,497 | 454,964 | 7,269,524 | 487,629 || 4,534 | 
i cesssse rit] Eotater | ates | i3eoers | GGG | teh | azbaso | sepsis | sashes | sei8aes | godess: 
1940........ caine 1,079,497 | 386,158 | 7,184,112 | 750,904 | 2,845,688 387,272 | 450,274 1,118,276 | 3,613,503 234,732 
DL....-2s0000+ | 1,079,498 | 318,671 9,111,574 | 1,786,489 |! 2,900,025 | 647,670 | 469,653 2,612,967 3,648,376 231,052 
Pil cocscnsecccs | if 14,107,833 | 810,812 __—'||_—«6,145,924 | 400,387 | 426,753 4,895,412 3,144,023 173,832 
* Including investments in subsidiaries. 
ANGLO-PORTUGUESE COLONIAL AND OVERSEAS BANK, LIMITED 
an LIABILITIES 
An ____LIABILITIES _ ASSETS 
| | wore Kay eae 
sd | Cash | British | - | 
{ Capital | Current, Acceptances | at Banke i Bal . \ | s’ 
January 31 | and __Deposit and | and Confirmed | in Hand a with ‘Banks | pi = “ae | Investments ; dvances Liability 90 
| Reserves \Other Accounts| —_ Credits and abroad Discounted | Treasury | ete. Acceptances 
at Call | Bills \- ! 
| ft a £ es pe eo £ £ £ 
1939....... 1,050,000 1,897,471 | 786,374 | 814,438 * | ' 
1940 ...... -| 1,050,000 1,258,016 | 645,920 | 521,906 “85881 nother || | Seeise | Bates g4s'920 
1941....... 1,050,000 1,620,548 $24,181 || 1,070,952 29,892 188,977 | _ 730,000 416,112 | 219,960 524,181 
1942....... 1,050,000 | 2,352,861 286,040 1,265,542 14,979 | ; , 
1945 Sesmees || Gaetan ae | 1,265, ; 64,916 1,045,000 699,525 | 303,344 286,040 
943 ....... 050,000 | 1,905,761 __ 165 _||_ 849,690 3,984 120,315 835,000 | 1,006,631 | 141,850 401,165 _ 
* Including British Government Treasury Bills. 
BANK OF AME 
e = Bee _LIABILITIES | N.T. & S.A. maCA ASSETS 
| Liabilities — 
| Capital, | i Loans, 
| for Letters Cash and | I Stock in ; 
Ss an 
December 31 a os of Credit, Deposits due from | — Federal ., . * Premises, et’. 
Acceptances Banks |  aneeettt Reserve ’ 
Reserves P , an Securities Acceptances 
etc. Bank 
1938... ety ‘us 830 362 ” 863 817 | age 491 | 280 189 299 | sass ° ' on 
118,853,365 18.8ise72 | Vaazroriers | eeizesoie soLa7eerl 2,790,000 711 054/697 31,530,165 
156,337,691 16,605,640 | 1,632,228,397 || 308,355,705 664,956,296 3,720,000 778,295,100 32,089,972 
160, S78, 646 14,211,905 | 1908,383, | 429,065,787 689,393,909 | 3,720,000 914,569,553 31.957.940 
02,363 16,812,502 | 2,586,140,699 || 605,041,385 | 1,262,029.443 3,720,000 | 848,205,671 30,956,356 














___ (Position in the Union) (£000) 
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Supplement 
BANK OF LONDON & SOUTH AMERICA, LIMITED 
sea edi a hn SS th ________ ASSETS _ 
: | on Deposit | . | Amegenees | Bills for + Cash i in Hand, | . Advances, | 
: September 30 es ot Accounts, and | .. > | o | Prgronresnl | at Bankers, R ba 7 ' Securities, Premises 
—- - — | - of Customers of Customers | and at Call | 2 | etc. 
its 2 { | Coals 5 al Bi = : 
a i £ £ £ | £ I £ £ | £ £ 
IDES . 000000. aseaienie ac 6,040,000 56,286,068 1,123,305 2,686,608 9,559,592 14,865,394 | 9,418,322 | 37,163,381 2,667,721 
FEED ance tegscsenseccs 6,040,000 60,494,660 1,566,955 2,364,256 9,921,850 21,445,637 10,883,812 | 33,618,472 2,834,505 
DE Hsb00 0060p on es0s 6,040,000 55,403,249 1,658,874 1,821,686 12,062,624 22,488,954 10,845,923 | 27,639,288 2,859,594 
WAL. ccccccccccroce 6,040,000 60,468,492 1,030,045 1,898,252 11,441,915 24,218,580 10,966,977 30,336,729 2,820,277 
ae .-. | 6,040,000 71,916,353 901,906 2,175,163 | 11,022,025 || 26,301,477 | 13,757,578 | 37,207,245 | 2,450,486 
BANKERS’ TRUST COMPANY, NEW YORK “ 
LIABILITIES _ _ ASSETS asthe 
: Capital U Co Out- Out- | Cash in | | Time Securities | Customers’ 
n- 1- standing 5 US. and Pane 
December 31 and divided tingency Deposits and standing | Hand Govt. Demand and Liability | Premises 
—s- Profits Fund Certified | Accept || — = Securities {| Loans and —_— P. aie 
| Cheques = | = - Discounts Pp 
moss ye i i ae al eae ee, Se ae 
> $ $ $ ;. Cl - $ $ _$ $ $ 
- 1938 ....... 75,000,000 | 29,464,116 | 5,000,000 | 890,465,428 | 21,833,118 | 3,708,408 ||: 331,521,905 381,891,763 | 216,953,410 | 62,367,499 | 3,429,746 | 21,249,913 
ss W959 .crccce 75,000,000 | 31,047,727 | 5,000,000 | 1,116,275,604 | 9,134,454 | 5,272,042 406, 561,197 | 498,411,147 | 229,566,520 80, 700, 313 | 4,549,810 | 20,955,407 
43 1940 ....... 75,000,000 | 33,413,246 “s 1,416,024,588 | 44,533,971 | 2,347,293 || 613,287,942 | 588,895,553 | 255,161,767 94,001,568 | 2,050,790 | 16,802,093 
unk 1941 ....... 75,000,000 | 36,203,466 | tee 1,375,481,862 we 1,426,045 | 454, 167, 611 | 585,614,943 | 318,846,7901) 11,985,623 | 1,414,258 | 16,483,848 
al | eee - | 75,000,000 | 40,171,789 aaa 1,504,657,609 aig 989,422 || 484927527 | 711,606,352 | 336,522,340 | 70,866,286 989,422 | 16,165,604 
a aa 
i BRITISH OVERSEAS BANK, LIMITED 
es _LIABILITIES ree oo ASSETS 2 
15-7 fe 
30 8 | | | | 
; Current, Cash Balances | 
16 -0 Capital ; : Money at : ; Govern- | y Owed b 
43 October 31] and | amsfaat, | temert || in Hand | call and | pti | piskilMhea | <amae | Invest | Advances, | subsidiary | Premise 
Eee Reserves | “s’ counts ’ | Bankers [Short Notice! “atroad | | Securities | 4 * | Companies 
| & ! 
—_ we Ese {—___—- a iertaenrenicsinina i iets $$$ $$$ _—__— = 
£ | ne £ £ £ £ £ £ 
02 -9 2,464,730 | 1, 7185, 352 | 84,770 246, 687 164,963 | 144,644 | 420,391 | 693,714 Ee 2,608,433 125,141 337,346 
33°4 1,252,483 "543,3 100,850 1,740,000 | 107,862 ae 399,435 131,350 3,330,088 127,172 337,346 
86°7 994,360 246,000 | 32,503 1, 570,000 36,709 | ec | 400,000 | 67,350 | 3,056,000 |- 113,000 — 
946,215 44,351 fa 22,182 lL. 095,000 63,309 ee | 391,065 {| 63,946 2,239,000 | i | 
3 884,279 33,101 23,835 815, 000 38,826 <a \ 372, 000 | 52,600, 2, 237, "000* | ose 
terms > Customers’ accounts in countries where extended credit is in force, £91,000; in German occupied territories, £2,055,000; in other countries, £91,000. Thereare 
also £750,000 of Special Deferred Deposits ranking after all other Deposits and Liabilities. 
CENTRAL HANOVER BANK AND TRUST COMPANY 
eee LIABILITIES : : an ASSETS / 
. sos Sea pout a , ! 
i. December — be ago Cash and US Oth | Sele Ss d | Premises and 
43 ts an : A er Real Estate eral oans an 
ag 31 Reserves, | Dividend Deposits | Acceptances oo es Securities | Mortgage Reserve | Bills other Assets 
etc. payable — Bank | 
“4 Berea eae a tL ce a a IS le ae 
54 $ $ ‘| $ $ $ $ $ $ $ | $ “$ 
) 6" 2038 2... + | 86,037,329 | 12,587,029 939,260,374 | 4,818,285 639,591,439 | 153,446,069 | 45,259,609 7,376,603 | 2,430,000 | 171,263,070 | 23,336,227 
) +3 ee - | 85,241,578 | 13,795,640 | 1,106,736,120} 6,034,749 627,536,800 | 333,761,612 | 50,946,499 | 7,064,670 2,430,000 165,748,815 ae 319,692 
2-7 ee 84,171,014 | 16,153,689 | 1,294,307,595| 3,426,368 732,639,483 | 390,224,268 | 59,833,179 | 6,295,096 2,430,000 | 184,878,602 | 21, 758,038 
~— 84,479,895 | 18,580,409 | 1,326,577,459 | 2,190,663 465,995,659 | 628,730,617 | 81,589,883 | 6,488,222 2,430,000 | 227,288,808 19,305,236 


1942 ...... | 84,290,069 | 20,711,924 | 1,537,492,380 | 1,360,546 || 410,810,120 | 918,773,006 | 48,568,124 | 5,586,385 | 2,430,000 | 239,704,031 | 17,983,255 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 














a2 _ re LIABILITIES actos ciissinnstinioninns ~ 
7-7 oz I| | | 

Liability ' 
1-7 Capi | s4s Loans 
sg pital for Ac- | Securities - | | »{ 
7? Cash and | Discounts | Customers’ 
1 December 51] estes, | Deposits | Accept | ceptanoes |, Otber || Duco | and | and | Real, | Mortgages | Acceptance) Q&hes 
cieeiias an Forei Banks niieni ba Bankers’ , | Liability 

’ Bil | Acceptances | ; 
| ee 


$ $ 3 $ $ $ $ $ | $ > > 
1938 ...... | 253,953,343] 2,234,332,982 | 25,062, 029 | 5,630,250 | 4,188,572 882,617,333"; 917,830,432 | 638,733,623 | 41,282,157 | 11,297,921 | 23,542,486 | 7,863,224 
860 | 2,803,730,326 19, 884, 330 1, 570, 723 4, 726, 819 || 1,293,142,975 | 1,077,275,968 | 636,176,032} 41,433,142 10, 423, 953 | 17,688,488 | 8,146,711 
BP x sbcew 254,600,204 | 3,543,337,564 17, 854, 437 "230,671 8,380,470 1,672,535,043 | 1,408,271,722 | 664,189,468 | 42,672,780 10, 379,107 15, 987,576 10, 367,651 
+ | 260, 3,534,966,617 | 8, 241, "999 575,267 | 7,521,455 || 1,248,516,344 | 1,690,897,722 | 802, ‘221, 309 44,618,173 | 8,729,425 | 6, 965, 978 | 9, 853, 854 
1942 ...... | 266,261,694] 4,291,466,886 4,117,836 340,860 | 7,308,774 |! 1,132,552,795 | 2,585,576,627 | 3,775,269 | 10; 800, 333 
* Including bullion abroad and in transit. 


COMMERCIAL BANK OF THE NEAR EAST, suIMITED 


786, 056, 843"| 43, 013, 060 7,721,124 




















nises : “LIABILITIES © owe ; 
| 
Accept- i 
Baas Capital : Remit- r ‘ Advances ae 
—_ Dece: - Deposit Bills for ances, Hand and Money : with Bills Invest- Furniture 
b mber_ 32 and and other | Collection | Endorss tances in i i to Cus- i 
= eserves 2ndorse- || at London at Call : Foreign | Discounted ments and Fittings 
ae R Accounts ments, etc. Bankers Transit Banks tomers, etc. 
732 a ee ee 
1,052 £ £, £ £ £ £ £ ee oe £ 
5,832 395,596. 147,360 | 60,714 | 30,840 - 43,000 2,414 | 41,217 | 78,412 | 129,981 | 280,786 | 1,268 
— 388,535 101,263 135,406 19,199 100,000 325 67,057 | 45,324 | 114,248 | 248,270 1,242 
360,879 95,809 79,054 41,695 70,000 830 | 97,485 11,874 97,468 | 243,463 1,147 
634,688 106,969 211,366 17,466 125,000 | 145, 822 | 39,049 | 146,372 {| 360,084 1,089 
114,807 42,501 86,150 29,239 | 115,000 | | 183,311 72,676 | 262,657 | 261,356 | 1,054 
ae GUARANTY TRUST COMPANY OF NEW YORK 
a LIABILITIES aaa ae 
omer’ | \| | | Real { Accrued 
lity on Capital Accrued Cash in | Estate | Interest 
stances Un- Interest, | Out- USS. | Loans and 
December 31] c.2mt,, | divided | Misc.” | Accept: | Deposits | standing || Hand «| Govt. | securities | ,, Bills | Bonds | Premises ie 
= Fund Profits | Accounts, Cheques Banks Securities | Purchased | ieii. « tessie. 
f 314" | _ | | gages | able 
5,920 $ ; -$ se es $ $ $ $ $ 
4181 1938 ..... + | 260,000,000) 12,808,420 | 21,374,545 | 20,989,416 | 1,597,492,947 | 22,485,473!| 788,474,638} 486,310,848 |77,228,137 | 528,846,450) 2, ne, 837 | 12.16, 011/18,428,401 
6,040 ee 260,000,000 | 14,701,954 | 18,982,637 14, 620, 349 2, 074, 898, 693 13, 528,652 || 1,040,901,764 729, 600, 979 92, 027, 011 500, 360, 310 1, 803, 1421 11,754,742 9: 052, 306 
1,165 ot ee 260,000,000 , 16,946,500) 8,905,406 5, 961, 373) 2, 389, 928, 982 33, 294, 970 1 044; 582, 221) 1, 137, 212, 693 |78,226,933 | 431, 135, 085 1, 759,338 | 11,258,542} 7,468, 230 
a RRs | 280,000,000 19,470,856| 9,874,333 5,473,967 2,242, 977,816 16,917,584 883, 795, 875/ 1, 018, 486,210 79, 159, 391 550, 865, 729) 1, 755, 325 | 10,930,820 6, 788, 221 
1942 se eeee 260,000,000 | 22,547,059! 9,246,152/ 1,207,214! 2,676,622,242/ 21,639,938''| 640,745, "489 1, 692, 372,868 |76, 231, 5433 | 563, 913, 216) 1 686,07 078 8! 10,603,604! % 634, 056 
HAMBROS BANK, LIMITED 
eo Sale seinen einen ania 
Capital and © iin d Ds ou | Gina | Bills of | Ad "and 
pital an an posit an in Hand, ills 0} j vances an 
iia eae March 31 Reserves Loss Account Other Acceptances || at Bankers and | Exchange | [Investments Other 
, Accounts at Call | | Accounts 
} 
; £ £ £ agg ) £ i ~ 
—— a Nene eaeee 2,800,000 | 175,645 15,249,762 11,410,437 5,534,998 | 4,588,001 3,016,061 5,114,387 
sical OHO... sphiataniie 1,400,000 | 138,922 10,508,082 3,667,535 3,228,661 2,232,896 | 2.494533 | 4,139,669 
30.765 BOS olka cars nae aeie ‘ 1,400,000 | 111,854 9,547,841 707,855 2,505,656 1,520,498 | 3,501,121 | 3,582,184 
89,972 14s heeveae man saas 1,400,000 | 110,460 12,062,953 1,695,889 | 2,954,285 | 1,582,347 | 5,528,932 | 361,230 - p 
57,940 Mitstecebeies en 1,400,000 | —-:102,344_~—s|_—«i13,499,467 2,183,153 |'_—«3,360,992 | ~—si2,712,507_—s|—s«6,078,831__—|~—«6, 190,184 
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IMPERIAL BANK OF INDIA 





| 
LIABILITIES | 














| ASSETS 
a lal | Total 
Capital begs 5 5 5 : 
Yy : or Assets Cash 
Sundries $ Cash : ments : Loans 8 Credits and : 
2 ow a a & ased A 

















THE IMPERIAL BANK OF IRAN 
LIABILITIES _— ASSETS 
Bills Payable, Cash in Hand, British Disco 
: Current and | Provision for Profit and at Bankers, on unts, , 
Capital and ; : -. | Acceptances, : | Government Loans Bills : 
March 20 Fixed Contingencies » Loss at Call, and ? ; Premises 
eserves . < etc. Bes and Other Advances, Receivable 
Deposits, etc. |Endorsements, Account Short Notice, ae ’ 
- etc. and Bullion | Securities ete. 
i 
£ £ £ £ £ £ £ £ £ 
Ste rkkxeseane 1,750,000 3,355,430 1,659,603 853,552 116,930 1,070,647 3,167,940 2,129,528 512,847 1 $00 
Se 1,760,000 4,544,830 1,738,014 1,149,689 115,367 928,267 2,749,548 3,420,788 1,058,608 1,000 
PE vkisenseseens 1,760,000 4,448,313 1,757,198 629,012 122,807 926,667 2,729,728 3,612,074 818,848 1,000 
SR KAssaswosees 1,800,000 9,507,949 1,812,389 2,490,313 125,635 3,782,045 3,926,357 4,642,246 894,325 1,000 
eo. 1,850,000 16,668,336 2,651,727 2,275,617 126,135 9,172,409 4,618,285 6,358,137 1,146,367 1,000 
IONIAN BANK, LIMITED ? 
LIABILITIES ASSETS 
| 
Current Loans and cai 
oui Tie Cash in | Balances ——, sot | Moxtenged 
apit ccounts, : wi F utstand- 
December 31 and Outstand- Bills Profit Hand, at Banking Invest- Bills lingAdvices, Customers Property Premises 
. : : Payable | and Loss || Bankers, ments /|Receivable for in 
Reserves Advices, in Transit Corre- Exchange A t- | Possession 
Letters of spondents Contracts, os 
Credit, etc. etc. — 
£ £ £ £ £ £ £ £ £ £ £ £ 
SR Uséshbebossebasseuxeek 3,958,583 51,065 26,935 271,383 40,787 749,709 685,837 | 2,833,855 | 147,397 42,885 217,992 
DP Ke ckecoaeineseess on 3,970,940 | 107,626 31,046 382,837 81,768 854,802 621,823 | 2,713,431 99,292 42,292 217,992 
Libby eckksssesenseces 1,631,724 10,420 13,046 162,755 | 132,927 705,784 65,453 | 1,327,078 | 107,445 20,431 3,000 
ST Rk nak SRbSe DS 6SE SS Sse 2,370,702 14,666 13,046 369,834 | 584,665 766,839 73,962 | 1,630,568 91,021 19,147 3,000 
SS ees 2,393,411 13,726 13,046 571,126 | 220,609 986,813 59,185 | 1,658,048 6,028 13,122 3,000 


+ No figures for Greece included. 
THE MOSCOW NARODNY BANK, LIMITED 














LIABILITIES ASSETS 
| 
Cash at 
. Current |Correspon- : Se? Liabilities || Banks on |Correspon- . ‘ 
Capital Bills Miscel- | < : Miscel- Bills 
December 31 and ene = Redis- laneous — — = peed Advances | laneous for Premises 
Reserves | accounts Bank counted | Creditors | Guarantees) and Bank Debtors | Collection 
in Hand | 
SS | ' 
f eg | so f | ree oe ce oe f£ f£ 
Sr 725,000 | 260,966 | 859,715 22,004 32,731 59,643 || 1,338,159 298,309 22,004 373,737 1,921 se 3,165 
"a 725,000 | 101,354 81,196 on 20,216 66,019 235,130 551,652 es 246,684 5,561 es 2,991 
BER banesasaexk 725,000 | 128,353 18,355 see 21,557 57,032 128,083 550,841 oe 281,046 21,631 ae 2,690 
SERV nssss5eKs%* 665,000 | 413,643 105,551 oe 26,604 57,482 446,468 550,867 oe 180,297 27,003 oe 2,473 
err 635,000 | 655,602 371,701 eee 29,127 51,506 | 846,604 | 643,033 we 150,000 50,018 eos 2,147 
hoi 
THE NATIONAL BANK OF EGYPT 
LIABILITIES = ASSETS 
! } 
Current, | : } Mone 
: 2 Cheques Call : 
Capital Deposit | E a ag : Accept- ’ : at Bills as 
gyptian ; Sudan Mixed and Bankers Cash in +43 Bankers 
Dec St) caves | Other | Govt | Govt, | Tribunals] Bills | 20° | Accounts |} Hand | ind, | Securities | Advances) | of | | Account: 
| Accounts I Payable Notice . 





{st. fst. £st. 


b fst. st. fst. fst. fst. fst. fst. fst. fst. 
1938 ..| 6,000,000 | 17,645,959 | 2,292,279 | 1,061,583 | 1,606,069 | 187,220 | 1,513,208 


{st. 
849,311 || 2,512,330 | 1,505,000 | 14,849,536 | 8,470,596 | 1,786,564 | 537,783 





1939 ..} 6,000,000 | 17,396,685 882,663 409,534 | 1,408,366 | 328,582 | 2,217,687 624,026 || 2,263,748 595,000 | 10,291,679 |12,325,280 | 1,909,436 | 808,696 
1940. .| 6,000,000 | 27,042,844 459,387 454,438 | 1,629,548 | 266,166 | 1,934,242 | 1,540,047 || 2,397,585 611,000 | 28,807,604 | 7,948,967 | 1,366,879 |1,563,458 
1941.. aaeaes 34,2t5,182 |13,860,937 | 2,970,731 | 1,915,578 | 224,981 | 2,335,963 | 4,129,184 || 2,314,133 | 6,081,000 | 51,762,613 | 6,775,248 | 254,858 | 754,209 


40,139,940 124,619,246 | "980,097 | 1,632,402 | 227,460 | 2,918,955 '14,124,284 || 4,129,369 | 8,816,000 | 70,146,634 | 6,125,570 8,876 11,448,147 
THE NATIONAL CITY BANK OF NEW YORK 
A 








LIABILITIES ETS 7 
Stock in 
Liability as ‘vane Federal 
Acceptor, Cash end State, i remnts Customers’} Reserve 
Capital | Undivided Endorser Soin Serien U.S. Munici ond Liability | Bank and| Items 
Dec. 31 | and Reserves | or Maker | Deposits Govt. and other » | Account | Ownership in Premises 
Surplus Profits on Ac- ae Obligations | Bonds and ee of Ac- of Inter- | Transit 
ceptances Securities ao _ ceptances | national 
and Bills : Banking 








$ $ \ 3 $ $ $ $ $- $ $ $ $ 

13,554,940 11,882,323) 24,458,877|1,835,286,500 531,718,844) 668,795,810) 195,444,421) 521,981,489) 12,288,747| 11,705,000] 2,956,756) 46,556,997 

15,018,584) 11,896,049) 17,955,978 2,331,257,944|| 933,912,307) 733,592,491) 221,449,630) 530,725,121! 14,371,236) 11,735,000) *3,267,134| 42,676,27) 

15,775,935) 12,904,161) 9,737,643'2,908,437,735|/1364,824,538| 860,973,666) 256,226,377) 544,312,305) 7,043,466) 10,915,000) *6,610,912| 41,224,959 

17,891,093) 14,419,710} 8,597,014|2,878,821,221)| 985,161,063)1137,543,527| 276,899,413’ 618,810,572} 6,376,693) 11,290,000) *8,131,541| 39,522,843 

23,793,450! 12,928,939) 4,457,814/3,555,940,022!| 901,172,804/1988,096,539| 239,316,345! 573,450,839] 3,630,238! 11,650,000! *9,551,054| 38,160,049 
* Appears on Liability side. 


SWISS BANK CORPORATION 


1941..... | 155,000, 











LIABILITIES ASSETS 
Swiss Francs (millions) 7 
| 
Fixed | | nn Bills Com | a 
: Sight Time | Deposits | Accept-| Profit a - Syndi- = 
December 31 Capital | Reserves Deposits | Deposits | (obliga- | ances Loss|| Cash | ‘ i - Advances b ann ar _ ; 
tions) ties Property 
| 
I9SB ...cccccvccceecs eee | 160-0 32-0 868 -7 199-4 150-1 30-8 10-0 463-1 229 -0 154-3 467 -9 88 -4 | 14-2 34:1 
BOD ovcccscccccccccccces 160-0 32-0 855 -6 146-9 136 -7 9°8 9°6 226 -7 287 -1 261-1 393 -6 150 +5 8-9 22-7 
a 160-0 32-0 889-8 156 -3 118 -4 0-4 9-2 263 -6 218 -2 353 -8 346-5 154-9 8-1 20°9 
rrr 160-0 32-0 895-3 139-5 119-7 0°8 9-6 158 +7 164 +8 362 °9 374°8 279-4 79 18°5 
BOGS . wcccccccccccccseccs 160-0 32-0 872°9 149-2 124-1 0-4 9°9 151°3 109 -6 353-0 382 °8 341°5 6-1 18-0 
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